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USDA's April stocks report indicat- 
ed that com supplies on April 1 were 
48 percent leas than last year, and 
sorghum, barley* and oat supplies 20 
percent less. Thua^ pncea for these 
commodities are expected to remain 
strong at least until more is known 
about the 1984 harvests 

Unlike feed grains, wheat remains 
abundant, with stocks down only 7 per* 
cent from last year. Even if two-thirds 
of the wheat base is enrolled in the 
acreage reduction prot^r&m* production 
this year will probably, be large again. 
This portends dowmward pressure on 
prices and another year of big deficient 
cy payments to participating 
producers. 

The U,S. economy, in its second full 
year of recovery, could experience a 
slowdown in growth during the coming 
months. Possible causes: interest rate 
increases due to stranger retail credit 
demands, higher inflationt and a 
tighter monetsry policy. Also, growth 
in business investment may not move 
as fast by late 1984, as many firms 
come closer to achieving their long- 
term investment goals. 

The world economy ts expected to be 
stronger in 1984 than in 1983, Growth 
rates will likely improve in every re- 
gion, trade volumes will probably rise, 
and inflation should remain low rela- 
tive to the late I970's. But this expan- 
sion is expected to translate into only 
slow growth in overseas demand, since 
overall growth in the industrialized 
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nations may not be matched by gains 
in personal consumption. 

The outlook for the dollar is uncer- 
tain. Its value was 4 percent higher in 
first-quarter 1984 than the average for 
all of 1983, Another year of increase 
in its real exchange value would con* 
tinue to depress foreign demand for 
U.S. exports and place downward pres- 
sure on commodity prices. 



For many of the world*s livestock and 
poultry producers, rising feed coats and 
weak demand for meat made 1983 
bleak. Global meat production rose 
slightly more than 1 percent, with 
moat of the increase in the U.S. Beef 
and veal output in the world's main 
producing areas is expected to be un- 
changed this year. Poultry meat pro* 
duction may grow 2 percent for the 
second year in a row. Although world 
hog inventories roee 1 percent in 1983, 
poor profits may prompt producers to 
cut pork output in 1984, 

Prospects for gales of US, agricul- 
tural machinery are better this year. 
Both the dollar value and the number 
of units sold are expected to be above 
1983. Increases in net farm income 
and planted acreage should boost sates^ 
although the high prices of machines 
may limit gains. High interest rates 
and farm debt will also persist as 
discouraging factors. Supplies of all 
types of machinery should be abun- 
dant. 

Conservation tillage was practiced on 
approximately one-third of U.S, field 
crop acreage last year— a 20-fold in- 
crease from 1963. Initial findings on 
yields and costs are promising. Using 
a national sample, USDA recently 
analyzed 1980 returns to corn and soy- 
bean farmers who used different til- 
lage practices. For most producers. 
yields did not vary greatly between 
conservation and conventional tillage, 
and farmers using conservation prac- 
tices saved time early in the season. 
In addition, most soybean producers 
who practiced conservation tillage had 
lower costs. 
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Agricultural Economy 



The usual uncertainty about the 
current year'i harvest, combined with 
lower feed grain stocks, has produced 
mixed expectations for the a^cultural 
sector Moistur« conditions across the 
country have generally been good this 
spring. However, in the Southeast, 
farmers were delayed from planting 
because of wet fielda, and parts of the 
Southwest continue to experience 
unusually dry conditions- 

The 3.26 billion bushels of corn in 
stocks on April 1 were 48 percent lesB 
than last year, but atiU above expecta- 
tions. Supplies of other fe^d grains are 
also tight. Stocks of sorghuiDf barley, 
and oats in April totaled 20 percent 
below last year. Thus, feed grain 
prices will remain higher thao a year 
earlier until more is known about the 
1984 crops. Soybean stocks DD April 1 
were below expectations and indicate 
that further price increases will occur 
this spring and summer to ration sup- 
plies. 

Wheat Program Changed 
Price prospects for wheat producers 
are not as bright. With large stocks* 
producers will likely take a close look 
at the provisions of the new Agricul- 
tural Programs Adjuitment Act, 
signed by President Reagan In early 
April. For wheat, the act eels the tar- 
get price at $4.38 a bushel for 1984 
and 1985. It also provides for a total 



acreage cutback of not more than 30 
percent— a 10- percent paid diversion 
and a maximum 20 percent acreage 
reduction program. 

i 

More importantly for 1984/85 wheat 

supplies^ the act provides participating 

producers a diversion payment, with 

half the payment made at signup. The 

total diversion payment rate will be 

not less than $2.70 a bushel. These 

provisions should induce more wheat 

farmers to participate in the program. 

Livestock producers continue to be 
concerned about feed costs, but many 
havie already made adjustments. For 
example, more wheat is being used in 
feed rations than in previous years, 
especially in areas where feed grains 
are short. Cattle slaughter increased 
last winter, largely because of tighter 
forage supplies. Total beef and veal 
production will probably decline by al- 
most 2 percent in 1984, after moving 
up 3 percent in 1983. Hog producers 
are also cutting back, as higher feed 
costs continue to push returns below 
breakeven. Broiler producers are ex- 
panding* however, because of stronger 
prices and prospects for declining red 
meat supplies in the months a head - 

World Economy Expanding 
A stronger global economy in 1984 
should lead to increased trade volumes 
for most regions of the world. World 
economic activity may expand 3.5 to 4 
percent this y«ar, as the upturn 
reaches a widening circle of countries 

However, it is unlikely that the world 
recovery can continue over the long 
run without increasing inflation. And, 
there are some signs of weakness: con- 
tinuing high unemplo3mient in the EC, 
and the spectre of debt forfeiture 
among some less developed countries 
(LDCs). For the LDCs that have been 
unable to meet their interest payments 
on time, debts have been reache- 
duled^on the assumption that export 
conditions will improve and the ex- 
change value of the dollar will recede. 

Although the dollar declined 5 percent 
between January and March* its high 
value continues to make U.S. farm 
goods relatively more expenaive to 
most foreign buyers. 



In the domestic economy, the recovery 
will slow later this year Higher labor 
costs and rising prices for food and en- 
ergy are expected to push inflation up 
somewhat. Higher interest rates may 
slow the growth in consumer spending, 
especially in housing* and eventually 
also constrain the expansion in busi- 
ness investment spending. But the 
latter is not expected to respond to 
higher interest rates until next year, 
so business spending for improved 
equipment and buildings should con- 
tinue to boost economic activity in 
1984. 

Farmers have stated intentions to 
plant more crop acreage in 1984, espe- 
cially to feed grains* and they will 
probably be purchasing more farm 
machinery* Machinery expenditures 
this year may increase 8 to 10 percent, 
the first real rise in 6 years. Until 
1982, the U.S. was a net exporter of 
agricultural machinery; in 1983, it be- 
came a net importer, IW Keith Scearce 
(202) 447 7383] 

LIVESTOCK HIGHLIGHTS 

^Cattle 

Slaughter increases resulting from the 
tight forage supplies and extreme 
weather during December- January 
pushed winter -quarter commercial beef 
production 3 percent above a year be- 
fore. Cow slaughter was about 22 per- 
cent abov« year-earlier levels. Dairy 
cow slaughter was up because of the 
dairy diversion program, and beef cow 
slaughter was well above a year earlier 
as producers adjusted to limited forage 
and hay supplies. 

Weather constrained weight gains for 
cattle on feed, as well as the increased 
beef cow slaughter in the first half of 
the quarter, led to reduced slaughter 
weights through most of the quarter- 
Dressed weights for cattle slaughtered 
commercially averaged about 623 
pounds, a 10-pound decrease from the 
same period last year. Bui, as the 
weather improved and cow slaughter 
declined seasonally, slaughter weights 
picked up and approached year-earlier 
levels^ 

On April 1, cattle on feed in the 13 
quarterly reporting States numbered 2 
percent above a year earlier, with 10 
percent more cattle placed on feed 
from January 1 to March 31. Place^ 
ments were down In the Com Belt be- 
cause of wet, muddy feedlots and ris- 
ing com prices, Iowa and Illinois had 
22 and 30 percent fewer placements. 
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Prime Indicators of the Agricultural Economy 



Prices paid by farmers^ 
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reepectively. tKan the same period last 
year Placements were larger in Texas 
and elaevkhere where wheat or other 
lower priced ^ains could he substitut- 
ed for com. First-quarter placementfi 
in Texas. Anzonai and California were 
up 58i 43, and 38 percent* respectively, 
from a year earlier. 

Increased placements resulted from 
larger numbers of yearling cattle being 
forced off vkheat pastures by poor 
weather this past winter. This con- 
trasted with 1963, when many stocker 
cattle remained on wheat pastures 
through late ipring because of the PIK 
wheat grazeout program. Normally, 
cattle are removed from wheat pas- 
tures in March. 

Marketings of fed cattle through the 
winter quarter were virtually un- 
changed from 1983. However, market- 
ings Will he about 2'3 percent higher 
this spring than a year earlier, because 
most of the cattle placed on feed were 
heavier yearlings. The April 1 
number of yearling feeder cattle out- 
side feedlota was 3 percent below a 
year earlier, while total feeder supplies 
were down about 3 percent. This re- 
duced supply could result in feeder cat* 
tie prices being supported at present 
levels despite higher grain prices this 
spring. 

Feeders realized a positive return for 
cattle placed on feed last summer and 
fall and marketed during the first 
quarter. However^ com prices have in- 
creased 45 cents a buahel since fall, 
and feeder cattle prices have climbed 
more than $5 per cwt since July. Con- 
sequently, the feeding margin will nar- 
row for cattle placed on feed this year, 
particularly during the second quarter. 
Feeding margins could be negative for 
fed cattle marketed in the second half. 

Fed cattle prices are expected to 
remain relatively strong through the 
spring and summer, and then decline 
to the mid-S6Q's during the fall- Utili 
ty cow prices averaged $44 during 
March and $39 for the quarter. Kansas 
City feeder steers averaged around $66 
for the quarter. Am the grazing season 
approaches, feeder prices will 
strengthen with greater stocker 



demands Prospects for lower grain 
prices by fall as well as smaller feeder 
cattle supplies will probably induce 
cattle feeders to hid a higher price for 
cattle to be placed on feed. 

Although production rose 3 percent, re- 
tail beef prices this past winter aver- 
aged $2.43 a pound, compared with 
$2.38 a year before^ Prices are expect- 
ed to average in the upper $2,40's this 
spring, with higher prices being sus^ 
talned through 1984 as supplies of 
both beef and pork decline below 1963 
levels. As a result of modest reduc* 
tions in fed cattle marketings in the 
second half and sharper reductions in 
nonfed slaughter beginning this spring, 
per capita heef consumption will de^ 
cline 2 to 3 pounds during 1984. [John 
Nalivka (202) 447 8636) 

mHogs 

Returns to hog producers stayed below 
breakeven last quarter- Even though 
prices will probably rise this spring as 
production declines seasonally, higher 
feed costs may offset much of the in^ 
crease^ Thus, expected returns offer 
little incentive to producers to increase 
their breeding herds, However, the 
sharp liquidation of sows that began 
last summer appears to have ended, so 
the breeding inventory should stabilize 
below last year*s level. 

First quarter commercial slaughter 
totaled 21,8 million head, up 8 percent 
from a year earlier. Sow slaughter to^ 
taled 1.02 million, up about 171,000 
from a year earlier, as producers con- 
tinued to cut the breeding herd in the 
first half of the quarter. Barrows and 
gilts accounted for 92 percent of total 
slaughter, compared with 94.7 percent 
last yean 

Hog prices averaged almost $48 per 
cwt in the first quarter. The weakest 
prices came in February, which usually 
sees the highest prices of the quarter. 
The higher prices late last fall contin- 
ued into January as red meat produc- 
tion rose only 2 percent from a year 
earlier. But, prices broke in February, 
as red meat production climbed 
further. 

Although April slaughter was about 
the same as a year earlier, slaughter 
for the quarter is forecast to be down 4 
percent from spring 1983. In addition, 
increased feed costs through the sum- 
mer will prompt producers to feed hogs 



to lighter weights, so spring pork pro- 
duction may fall 5 percent from last 
year. 

Hog prices may average $50 to J63 per 
cwt at the 7 major markets in the 
second quarter. Prices averaged $48 in 
April, and they will probably rise in 
May and June. The rise will be due to 
both seasonal and year-to-year declines 
in pork production, and to the strong 
economy' However, rising beef produc- 
tion will limit price gainai and so w;ll 
consumer resistance to higher retail 
pork prices. 

The number of hogs weighing under 60 
pounds on March 1 indicates that 
slaughter in the third quarter could 
decline as much as 14 percent from a 
year before. Prices for the quarter are 
forecast to average $57 to $63 per cwti 
compared with $47 last year. 
(Leland W. Southard (202) 447 8636) 

• BroiUrs 

Strong first quarter prices spelled 

favorable returns for broiler producers. 

Broiler prices are expected to remain 

strong. 

The favorable returns, plus the likeli- 
hood of smaller red meat supplieSi are 
causing broiler producers to expand* 
However, 1984*s hatchery flock may 
still be below last year's supply be 
cause of the decision to reduce pullet 
chick placements in 1963. Consequent- 
ly, producers may be holding their old 
hens a little longer to gain additional 
hatching eggs. 

First-quarter production of broiler 
meat m federally inspected plants was 
about the same as first-quarter 1983. 
With the additional eggs being set, 
second-quarter output should move 1 
to 2 percent ahove the 3,276 million 
pounds of broilers produced during 
second quarter last year Production in 
the third quarter is likely to to be near 
that m the second, or 3-4 percent 
above a year earlier. 

First -quarter composite prices of 
broilers in the 12 cities averaged 62 
cents per pound, up from 43 cents in 
the 9 cities a year before (USDA has 
increased the number of reporting ci- 
ties). Second -quarter prices may run 
57 to 60 cents, up from 46 last year. 
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With larger supplies expected in the 
third quarter* prices may edge down, 
avera^ng 56 to 62 cents* compared 
with 64 last year. (Alien J. Baker 
(202) 447-8636} 

^Turkeys 

For turkey producers, the cost-price 
spread has not been as favorable as for 
producers of eggs and other poultry. 
With costs near 70 cents per pound, 
and wholesale turkey prices below that 
since January, producers are UJtely at 
or below the breakeven point. Unless 



feed costs ease or prices strengthen 
more than anticipated, returns may 
not improve for the rest of 1984, even 
though turkey prices are expected to 
run well ahead of last year. 

Turkey meat produced in federally in- 
spected plants during the first quarter 
was down 7 percent from the same 
quarter of 1983. Stronger prices after 
last Thanksgiving, plus prospects for 
reduced red meat supplies, encouraged 
turkey producers to expand hatchery 
activity for aecond^uarter production. 
Poults placed for second -quarter 
slaughter were ap 1 to 2 percent from 
1983. Thus, second-quarter output 
may be 1 percent above last year's 582 
million pounds. Production in the 
third quarter may move 2 percent 
above summer 1983. 



First-quarter prices of 8- to 16-pound 
hen turkeys in New York averaged 68 
cents per pound, up from 55 a year be- 
fore. Prices in the second quarter may 
be 67 to 70 cents, up sharply from 57 
last year. Storage stocks of frozen tur- 
keyi have been almost record low, sug- 
gesting that they could absorb in- 
creased production. The itronger econ- 
omy and higher prices for red meats 
are expected to offset the increase in 
production and keep prices near their 
high second -quarter levels in the third 
quarter. Thus> prices would be 6 to 12 
cents a pound above the 60 cent aver- 
age for third-quarter 1983. lAllen J. 
Baker (202) 447-8636] 
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^Eggs 

The difference between egg prices and 
production costs may well have 
reached a recard in the first quarter. 
Producers* returns are expected to con- 
tinue good for the rest of the year un- 
less grain prices increase sharply. 

The improved returns have caused pro- 
ducers to boost the number of chicks 
hatched. However, the first month of 
expanded hatch was December 1983; 
these pullets will not add to production 
until second-half 1984. Producers have 
been keeping old hens longer than usu- 
al find will lively continue doing so un- 
til replacement pullets are ready. 
Even sOf the flock cutback early last 
year and the losses to avian flu in late 
1983 and early 1984 have lowered egg 
production. First-half output may be 2 
percent under 1983's 2.838 million 
dozen. As additional pulleta enter the 
flock in the third quarter, production 
may move 1 percent below the 1,399 
million dozen produced a year earlier. 

First -quarter pnces of cartoned 
Grade A large eggs delivered to stores 
in New York averaged $1.03 per dozen, 
up markedly from 66 cents last year 
Second quarter prices could average 88 
to 92 cents, compared with 69 last 
jrear With supplies expected to recov- 
er somewhat, but still to be leas than a 
year earlier, thlrd^quarter prices may 
be 79 to 85 cents, up from 74 in 1983. 
[Alien J. Baker (202) 447-86361 

* Dairy 

Commercial disappearance of all milk 
and dairy products may pick up 1 to 3 
percent in 1983/84, after declining 
slightly last season. Preliminary data 
indicate that disappearance during the 
rirat 5 months of this marketing year 
(October 1983-Febnjary 1984) rose 
about 2 percent from a year earlier. 

Milk production in 1982/83 was 3 per- 
cent larger than a year earlier, the 
result of 2,2 percent more output per 
cow and 0.7 percent more cows. In 
contrast, production for the first 6 
months of 1983/84, after leap year ad- 
justment, was up 0.7 percent. 

The dairy cow herd declined by 280,000 
head from November 1983 to March 
1984, a drop of 2.5 percent. Cow 
numbers in March were down 1,8 per- 
cent from a year earlier. They are ex- 
pected to decline furiherf so the yearly 
average may run 2 to 3 percent below 
1982/83. Much of the drop will come 
from increased culling by diversion 



program parti cipantSi but some non^ 
participants also will reduce their 
herds because of lower returns and 
higher costs. 

Output per cow in March posted a de- 
cline of 0.7 percent from March of last 
year. Nevertheless, for 1983/84, out- 
put per cow is expected to be about the 
same as last season. 

Total milk production during 1983/84 
may drop 2 to 3 percent from last 
season's record, because of the diver- 
sion program, increased feed costs, and 
lower milk prices. 

With lower milk marketings and 
higher commercial disappearance, 
USDA removala ahould decline sub- 
stantially in 1983/84. January- March 
removals totaled 4.3 billion pounds, a 
cut of 23 percent from first-quarter 
1983. 

Prices received by U.S. farmers for all 
milk during January-March averaged 
$13.40 per cwt^ 33 cents below a year 
earlier. Prices are expected to 
strengthen by yearend, but for the sea- 
son they will probably average 20 to 40 
cents less than in 1982/83. 

In March the BLS retail priC€ index 
for all dairy products stood at 250.8 
(1967 = 100). up 0.5 percent from a 
year earlier. In contrast, the all-food 
index was up 4 percent. In 1984, retail 
dairy prices are expected to be un- 
changed to 2 percent higher, while all 
food prices may increase 4 to 7 per- 
cent. [Clifford M. Carman (202) 447^ 
8636J 

CROP HIGHLIGHTS 

* Wheat 

In response to incentives in the new 
Agricultural Programs Adjustment 
Act, producers will enroll more acres 
in the 1984/85 acreage reduction pro- 
gram than under the previously an- 
nounced program. The increased en- 
rollment should limit 1984 production 
and shore up prices. 

However, even with two-thirda of the 
wheat base enrolled in the program, 
production may remain large. This 
could mean pressure on prices and 
result in another year of large defi- 
ciency payments to eligible producers. 
The maximum payment will be $108 a 



busheli up from 65 cents for 1963/84, 
The reported wheat stocks on April 1 
indicated that feed use during 
January- March was less than expected, 
prompting a 25-million-bushel cut in 
the forecast utilization for 1983/84. 
The 1983/84 carryover estimate was 
raised to 1,414 million bushels- 

The estimate of 1983/84 world wheat 
production rose again in April. The 
preliminary total is record large, 
representing a 2-percent gain from the 
preceding year. World trade is ap- 
proaching the 1981/82 record of slight' 
ly over 101 million tone. 

Because com prices are high relative 
to wheatf especially in the United 
States, wheat feeding has increased in 
many countries. Soft winter wheat, 
which sold for $13 a ton more than 
com in first-quarter 1983 at the Gulf 
ports, sold for $4 less than com In 
January^March 1984. Eicluding the 
USSR, global wheat feeding may run 
30 percent higher in 1983/84 than the 
preceding season. Coarse grain feed^ 
ing, by contrast, will likely fall 7 per- 
cent. Some of the gain in wheat feed^ 
ing is from imported supplies, but most 
of the increase ts in the United States 
and the EC, which use domestic pro- 
duction. 

Large global supplies are likely in 
1984/85 and the U.S. loan rate for the 
1984 crop was cut so world wheat 
prices may slip. Exporters will contin- 
ue to compete aggressively to maintain 
or increase their market shares. [Allen 
Schienbein (202) 447-8444 and Bradley 
Karmen (202) 447-88791 

Exports for 1983/84 were forecast in 
April at 62 million cwt» 3 million less 
than forecast in March. Two big cus- 
tomers for U.S. rice-Nigeria and 
South Korea— will not be bujring much 
from the United States this year. 
South Korea apparently does not need 
the rice, and Nigeria has decided to 
switch to cheaper rice from Thailand. 

Consequently, U.S. ending stocks are 
estimated slightly higher, at almost 43 
million cwt. But this figure is still 
substantially under last season's 71.5 
million. The season-average farm 
price is forecast to be between $8.50 
and $8.80 per cwt. 

CCC takeovers of rice this season may 
approach a record 28 million cwt; the 
previous high was about 19 million 
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during 1975/76. There are several rea- 
sons for the record' 

V the high U.S- loan rate has made 
our rice noncompetitive in the world 

market; 

* some users may be substituting 
lower qualityi lower priced PIK rice for 
new-crop, premium -price rice; 

* PIK ricei not supported by loan 
ratesi may be acting as a drag on sea^ 
son prices, lowering them enough to in- 
itiate loan forfeitures for 1983-crop 

rice; 

* brewers may be drawing down in- 
ventories that were built up during 
1983, reducing activity in the rice 
market in recent months and contri^ 
buting further to slug^sh prices^. 

Thailand and China are now expected 
to export more than previously fore- 
cast, and the United States and Aus- 
tralia less. Recent Nigerian purchases 
of Pakistani and Thai rice will prob- 
ably make Nigeria the world's largest 
importer this year, replacing In- 
donesia. India has also been buying 
heavily^ to build domestic stocks. 
/Barbara C Stucker (202) 447^8444 
and Bradley Karmen (202) 447-8879} 

^ Feed Grains 

Com stocks on April 1 totaled 3.26 bit- 
lion bushels— 48 percent leas than a 
year eariier, but above expectations. 
Indicated use of com during January- 
March was 1.68 billion bushels. 18 per- 
cent below a year earlier. Exports for 
the quarter topped 500 million bushels, 
slightly uwier last year Food, seed, 
and industrial (FSI) use was over 180 
million bushels— up 8 percent from 
1983. 

Subtracting exports and FSI use from 
total com disappearance left nearly 1 
billion bushels for feed and residual 
use, about 27 percent under a year ear- 
lier. The April 1 stocks also contained 
about 175 millioa bushels in CCC in^ 
ventories. This com is Isolated from 
the market until the price received by 
farmers exceeds the loan rate by 46 
percent ($3.87 on a national average 
basis). Therefore, cam feeding will be 
reduced sharply from the amount fed 
during April-September 1983, and 
spring may see higher prices to ration 
available supply. 



FSI use will probably meet expecta- 
tions even if com prices go up. HFCS 
and ethanol processors likely have 
most of their com needs for the rest of 
the crop year covered with futures con- 
tractsi and will not be affected by ris- 
ing com prices. In additioni many pro- 
cessors have contracts with buyerSi 
and the processors will honor the con- 
tracts even if it means buying com at 
higher prices for a few months. 

Livestock feed use for the last half of 
the crop year (April -September) will 
fall below a year earlier^ mainly be- 
cause fewer cattle and hogs will be fed. 
A preliminary estimate of the quarter- 
ly inventory of grain-consuming live- 
stock and poultry Indicates a 2*percent 
reduction from a year ago during 
April May and an S^percent drop dur- 
ing June September. Com feeding will 
be reduced further by a relative shift 
in cattle feeding to the Southern 
Plains and Southwest, where other 
grains constitute the bulk of cattle- 
fattening rations. 

Alternative feed grains are also in 
tighter supply this year. Combined 
stocks of sorghumt barley, and oats on 
April 1 were nearly 22 million metric 
tons, 20 percent below last year. 
Moreover, a substantial part of the 
supply is tied up in the reserve and 
CCC stocks and will be available to the 
market only at much higher prices. 

World coarse grain supplies for 
1983784 tightened further in April. 
with lower Argentine production ex- 
pected and higher Soviet imports. US 
com export prices rose in March and 
early April, reflecting the tight domes- 
tic and foreign suppliea. Indications 
are that pnces will continue strong 
this spring* before falling In anticipa- 
tion of the new crop. The high com 
prices have reduced thm volume of 
world trade this year; some importing 
countries have switched to other 
grains for feed, 

The Argentine course grain production 
estimate for 1983/84 waa lowered by 
600,000 tons in April to 18.7 million, 
but the crop will still be the largest 
since the 1980/81 record Combined 
exports by the major U,S, competitors 
will likely increase by about 2.5 mil- 
lion tons from last year, to the third 



largest ever. South Africa will import 
com again this year because of its 
drought^reduced crop. However, in- 
creased coarse grain exports by Cana- 
da, Argentina! Thailand, and Australia 
will more than offset the South Afri- 
can drop. 

The USSR recently purchased about 2 
million tons of coarse grains from the 
United States and a like amount from 
Argentina- Total Soviet imports are 
forecast at 11.5 million tons. U.S. 
coarse grain sales to the USSH at the 
end of March came to more than 6 mil- 
lion tonsi twice last year's sales^ 
South Africa's purchases from the 
United States came to almost 2 million 
tons as of early April, and additional 
purchases are expected. 

Argentina and Mexico recently con- 
cluded a long-term agreement; Mexico 
will purchase a combination of wheati 
comi sorghum» soybeanSi and sun* 
flowerseed totaling 1 million tons an- 
nually. ILarry Van Meir (202) 447- 
8776 and Jim Cole (202) 447-8857} 

m Oileeeds 

U.S. soybean prices (central Illinois) 
rose from January averages of $7.46 a 
bushel to $7,81 for April, Forecasts 
that prices will have to rise further to 
ration the available supply were boost- 
ed hj smaller-than-expected stocks re- 
ported for April 1. Reported stocks 
were 753 million bushels 36 percent 
below a year ago. This* combined with 
strong exports of soybeans and oil in 
recent months, led to a 20 million- 
bushel cut in the forecast 1983/84 soy- 
bean carryover and a 10-cent increase 
in the expected season average farm 
price. Prices may be volatile until 1984 
production prospects become clearer. 

The soybean crush for 1983/84 is fore- 
cast at 970 million bushels. Since Oc- 
tober* monthly cruahings have been 
running below a year earlier and 
crushers* profit margins have been 
narrow. 

Soybean oil prices in mid-April climbed 
to around 31 cents a pound, and they 
could rise further. Soybean oil use 
rates through February imply that 
domestic disappearance could reach 
9.75 billion pounds, but tight supplies 
and high prices may limit use to only 
9.6 billion, compared with last year's 
9,9 billion. Domestic needs have been 
met by substitution of edible tallow, 
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com oil, and palm oil; domeBtic disap- 
pearance of these items through 
February was well ahead of last sea- 
son. These sources may not be as plen- 
tiful in coming months* though, 
placing additional upward pressure on 
soybean oil prices. Prices are forecast 
to average 30 35 cents a pound for the 
season. 

For soybean meal, domestic disappear- 
ance is below early-season expecta- 
tionst and ptrospects suggest Uttle im- 
provement In demand through the 
remainderof the yean Domestic 
disappearance for the season is fore- 
cast at 17.3 million tons, down from 
19.3 million last season. Prices should 
average $205 a ton. 

The outlook for the other oilseeds is 
highly influenced by the soybean mar- 
ket. Domestic use of cottonseed oil is 
trailing that of last season. Prices 
could rise sharply as substLtutes be- 
come more scarce. The U.S* sun- 
flower seed crush could reach a record 
this year. Sunflowerseed oil exports 
have been running above expectations; 
however, Argentine production pros- 
pects could moderate exports through 
spring. 

World oilseed production for 1963/84 
may be 165 million metric tons, down 
8 percent from last year. World soy- 
bean output thifl season is forecast at 
79 million tons, a l&*percent drop. Dry 
weather has cut BraziTs soybean pros- 
pects to 15.2 million tons. 

In April, world exportB of soybeans for 
1983/84 were estimated at 25.6 million 
tons, 10 percent below a year earlier. 
U.S. exports may be greater than an- 
ticipated earlier, and Brazilian exports 
less. 

U.S. soybean meal exports this season 
may be 5^1 million metric tons, one- 
fifth below the previous year, and 
world exports may total 21.2 million. 
Brazil's meal exports are expected to 
be down both because its supplies will 
probably be smaller and because en- 
forcement by the Government has lim- 
ited how much can be exported during 
this crop year. 

This season, world soybean oil demand 
has been stronger than soybean meal 
demandf the reverse of the usual situa- 
tion. The reason is that palm oil and 
other vegetable oil supplies have been 
short. Soybeans are being crushed 



more for the oil content than for the 
meaL Spain and Portugal will crush 
beans to fill export needs for oil, 
despite weak domestic demand^ 
Brazil's soybean oH exportB are fore- 
cast at 875,000 tons, down 16 percent 
from a year earlier. [Roger Hoskin 

(202) 447-8776 and Jan Lipson 

(202) 4478855) 
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• Cotton 

Cotton prices rose about 6 cents a 
pound from January to mid -April. The 
estimate of ending stocks for this sea- 
son has been reduced to 2.9 million 
bales- and stocks may remain relative- 
ly tight in 1984/85. 

Although this &eason*s supplies are 
adequate, strong demand is keeping 
prices flrm^ However, futures prices 
are still below those of last summer 
and fall, and cash prices have risen by 
only half the amount necessary to cov- 
er storage from last September. 
Further ♦ the May futures contract con- 
tinues to be traded at 1 to 3 cents 
above the July and October contracts 
and about 5 cents above December. 
The contracts with 1985 delivery dates ' 
are not offering premiums large 
enough to cover storage costs past De- 
cember 1984. 

Mill use of cotton this season is expect- 
ed to edge down from the current sea- 
sonally adjusted average of about 6 
million bales. Second -quarter 1984 is 
expected to mirror fourth-quarter 
1983, when the GNP grew slowly and 
the annualized mill use averaged 5.6 
million bales^ For the season, mill use 
may total 5.9 million bales. 

With generally favorable prices and 
weather since February, fanners prob- 
ably have increased their planting in* 
tentions from the 10.6 million acres 
they indicated earlier. Signup in the 
cotton program totaled 71 percent of 
the base acreage. 

U.S. export shipments have remained 
strong this year, and April's export es- 
timate for the 1983/64 marketing year 
was slightly above 6.9 million bales^ 
Although shipments to date and out- 
standing sales indicate exports could 
exceed 7 million bales, some of the out- l 
standing sales will not be shipped until I 
the next marketing year. 



In early April, China in a single tender 
offered nearly 0.5 million bales for ex- 
port. It is not clear how much will be 
bought but China's 1983 64 export es- 
timate was raised to 0.6 million bales 
last month. 

This large tender may foreshadow 
greater exports next year. Howeven 
Chinese exports may be limited by 
varying quality, a smaller bale than 
normally traded in international mar- 
kets, uncertain shipping scheduJes^ and 
the importers' general unfamiliarity 
with Chinese cotton'i spinning charac- 
teristics. Nevertheless, even with 
these impedimenta and with increased 
competition from luch countries as 
Pakistan, Mexico, and Argentina, Chi- 
na could become one of the world's lar- 
gest cotton exporters. This would be a 
far cry from 1979/80, when China was 
the world's largest importer, taking 4 
million bales- (Terry Townsend 

(202) 447-8444 and Edward W.Allen 

(202) 382-9820} 

• Tobacco 

Maryland tobacco auctions for the 
1963 crop opened March 13 and ended 
April 2T Prices averaged $1.05 per 
pound, considerably below last year's 
$1.56. Some lots sold for as little as 10 
cents a pound* and some received no 
bids- Reasons for the sluggishness of 
demand include: 

• the poor quality of the 1983 crop, 

• large world supplies, 

• reduced export prospects because of 
the strong dollar and lackluster 
demand, and 

• increased U.S. imports of lower cost 
tobacco. 

Last year, cigarette output dropped 4 
percent to 667 billion. Both domestic 
use and exports f^l^ Reacting to in- 
creased p(hces> U.S. smokers consumed 
5 percent fewer cigarettes than in 
1982. The total 600 billion, was the 
lowest since 1974. Annual consump- 
tion per adult declined 7 percent to 
3,494 cigarettes ToUl cigarette use 
may rise this year, as price increases 
moderate and the economy continues 
expanding. 

Consumption of smokeless tobacco 
products (chewing tobacco and snuff) 
rose a little last year. Use of both 
smoking tobacco and large cigars de- 
clined, and may do so again in 1984. 
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U.S. exporU of tobacco leaf and prod- 
ucts laat year were 7 percent in value 
below 1982's record. A smaller volume 
was recorded for both* manufactured 
and l^af exports.; however* both 
categories recorded slightly higher 
prices. Exports of unmanufactured to- 
bacco toUled 524 miUion pounds 
(238,000 metric tons), or 630 million 
pounds farm sales weight. This year, 
export demand is expected to increase 
slightly. fVerner N. Grise (202) 447- 
8776} 

-Fruit 

For the first time in over a year, 
grower priceB in March passed year- 
earlier levels. The March index of 
prices received for all fruit was 132 
(1977 = 100), up 8 percent from a year 
before. Substantially higher prices for 
apples, ^apefruiti and oranges more 
than balanced lower prices for lemons, 
pearSf and strawberries. The index is 
expected to continue rising during late 
spring and early summer, remaining 
above a 3rear earlier, mainly because 
supplies of citrus are lower than last 
season and alpo declining seasonally. 

The April 1 citrus crop estimate, at 11 
million tons, was 19 percent less than 
the 1982/83 harvest, with smaller pro- 
duction reported for every type of 
citrus- The 1983/84 orange crop is ex- 
pected to total 176 million boxes, 22 
percent below the preceding crop. All 
producing areas showed sharp de- 
creases, from 15 percent for Florida to 
60 percent for Texas. Consequently, 
remaining supplies on April 1 were 
only about half those of last year 
F.o.b. prices for fresh oranges have 
been significantly higher than last sea- 
son, and they are expected to remain 
so until the end of the season. 

US. grapefruit production is estimated 
to total 52.;^ million boxes, down 13 
percent from last year. F-ob- prices 
for fresh grapefruit have also run 
higher than a year earlier With avail- 
able supplies during the remainder of 
the season nearly 16 percent smaller 
than last season, grapefruit prices will 
continue stronger. 

The April forecast for the 1983/84 
lemon crop in Arizona and California 
was 22.1 million boxes. 11 percent 
below 1982/83. Nevertheless, f.o.b. 
prices for fresh lemons have averaged 
slightly below last season, probably be- 
cause demand from processors has 



been sluggish. However, prices are ex- 
pected to advance seasonally during j 
the summerf and the season -average 
price should be near last year's. (Ben 
Huang (202) 447-7290} 

wVegetablea 

Grower and retail prices for most fresh 
vegetables wiJl remain higher than a 
year ago through the first half of the 
year. Nevertheless, during the second 
quarter, prices will fall substantially 
from the high first-quarter levels 
caused by December 1983 freezes in 
Florida and Texas. Excellent weather 
and acreage expansion for most spring 
vegetables will push prices down. 

Vegetable processors may try to reduce 
inventories this spring because of in- 
creases in interest rates and other 
costs, PromotioTiB and lower prices 
will probably step up retail sales. 
Still, growers of processing vegetables 
have indicated that they will expand 
plantings, signaling larger packs of 
most items. Thus, price increases for 
processed vegetables will be moderate. 

The Court of International Trade re- 
cently reaffirmed the Department of 
Commerce's 1980 finding that Mexican 
growers were not dumping certain 
winter vegetables in the U.S. market. 
Mexican growers increased their share 
of US. winter vegetable sales marked- 
ly after the 1983 freeze. [John Love 
(202) 447-7290} ' 

'^ Sugar 

Recent field inspections have revealed 
that last December's freeze damaged 
the roots of Louisiana's stubble (ra- 
toon) cane. The result may be a ^ 

75,000-ton drop in Louisiana cane i 

sugar production from earlier eati- 
mates of 1984/85 output. The freeze 
did not hurt this season's sugar output 
in the State because most of the cane 
growth had already been harvested 
when the cold hit- Total U.S^ cane 
sugar production this season is fore- 
cast at 3 million tons. Combined beet 
and cane sugar production is estimated 
at 5.6 million tons. 

Prices for raw sugar averaged 22 cents 
a pound in March, up marginally from 
February. Wholesale list prices for re- j 
fined sugar ranged between 29.7 and 



32 cents a pound, averaging the same 
as in February. U.S. retail prices for 
sugar averaged 36.4 cents a pound in 
February, unchanged from January* 
Retail prices are expected to rise at 
leaat a cent by year's end. 

Production capacity for high fructose 
com syrup (HFCS) will be pressed to 
meet demand this summer* Prices in 
mid -March moved up between 1 and 
1-1/2 cents a pounds depending on mar- 
ket area. In Chicago-West^ the HFCS 
price discount to sugar has slipped to 
about 21 percent, from 25 percent in 
February. 

The world raw sugar price eased 
slightly in March* to 6.4 centa a pound 
from 6.6 in February. World stocks at 
the end of 1983/84 vriU be record large. 
[Robert Barry (202) 447-7290} 
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WORLD LIVESTOCK OUTLOOK 

Rising feed coats and weak demand for 
meat made 1983 another bleak year 
for many of the world^s livestock and 
poultry producers. The worldwide re- 
cession, debt problemfi> and drought 
had already taken their toll on meat 
production and use in 1981 and 1982. 
'■ Global meat production expanded a lit- 
tle under 2 percent last year, compared 
with no gain in 1982. Most of the in- 
crease was due to a 4-percent rise in 
U.S. red meat and poultry production. 
Foreign output grew only 1 percent, 
about the same as in 1982. 

Improved economic conditions last year 
led to stronger meat demand in the 
United States and a few other coun- 
tries, particularly in the second half. 
In most count riesn however, economic 
growth and consumer demand for meat 
stayed sluggish. This was true not 
only for domestic demand in many of 
the major meat-producing regions, but 
also for some of the large meat 
importers. 

Many Producers in Cost-Price Bind 
Australian and Mexican meat produc* 
tion declined in 1983 because of the 
drought^mduced t^laughter of breeding 
herds in 1982. However, most major 
meat'Producing areas escaped drought 



World Beef Inventories and Production Up Minfmally in 1984 

Cartle Inventory" Beef and veal production 

1982 1983P 1984P 1982 I983p 1984F 

Mitlion head 1,000 metric tons 

U.S „. , . 115.6 115 2 tl40 10.425 10,743 10.564 

Canada 1Z1 U.S 11.3 1.029 1.050 1.025 

Mexfco 34.7 33.9 33.9 1.381 1.229 1.318 

Argsmlna 57.9 58.0 53.3 2,579 2.440 2.470 

Brwil 93.0 93.0 93.3 Z400 Z500 2.500 

France , 23.5 23.7 23.9 1.698 1.776 K802 

EC-10 77.9 78.8 79.7 6,601 6.828 6.926 

Eastern Europe . . . 37.8 37.1 37:8 2.448 2.285 2.271 

USSR 115.9 tl7.2 119.4 6.618 6.800 7J00 

Australia 24.6 2Z5 21.7 1.676 1.396 1.316 

Npw Zealand. .... 8.0 7.9 7.5 540 636 477 

Other 368.4 369.4 370.2 5.124 5.148 5.102 

Total* 945.9 944.6 947.1 40.821 40.960 41.069 

p * prellfninary. F = Forecast. " Beginning of yea^ Inventory. Erimatas of foralga numbers 
and production as of April 30. 1984. * Includes 50 selected nations. 



in 1983. The principal exceptions were 
parts of Central and South America^ 
South Africa, and some East European 
countriea^ 

But, the poor financial Bituation of 
many producers became even more 
shaky in 1983 with the sharp rise in 
feed prices. As the lower U.S. coarse 
grain and soybean production became 
known last summer, world jaices for 
these feed ingredients shot up. In ad- 
dition, these price rises were exacer- 
bated by the sstrong dollar. For exam- 
ple, in Rott«rdam» fourth-quarter 1983 
prices for soybeans and com, in U.S. 
dollarsn averaged over 40 percent above 
a year earlier. But» when expressed in 
Dutch guilders these price rises were 
around 55 percent. 

Meat producers cannot look forward to 
much improvement in their financial 
situation until at least late this year. 
World prices for com and soybeans 
have recently jumped again^ and they 
will continue strong until the size of 
the 1984/85 Northem Hemisphere 
crops IS better known. Slow growth in 
consumer incomes will contmue to pre- 
clude large gains In meat demand- 

Gains in Soviet & EC Beef Output 
Will Balance Declines Eistwhere 
This year's beef and veal output in the 
major producing regions is expected to 
be near last year's. Output drops in 
the United States, Australia, and Nev*^ 
Zealand will be offset by increases in 
the USSR and EC. World cattle 



numbers were up almost 3 million 
head at the first of 1984, but the gains 
were concentrated in the USSR, the 
EC, and India. Korea and Japan also 
showed some significant gains in in- 
ventories. 

Beef and veal production in the United 
States is forecast to slip almost 2 per- 
cent in 1984. after moving up 3 per- 
cent last year. However, output in the 
second half may be down 6 percent 
from a year earlier, because of a sharp 
drop in nonfed beef slaughter. 

U.S. beef and veal imports will con- 
tract in 1984^ but exports will expand. 
Under the Meat Import Act» quotas 
would have to be imposed If estimated 
meat imports this year were above the 
trigger level of 1,228 million pounds— 
0.2 percent lower than last year. With 
output of most of our major suppliers 
lower, though, total imports should be 
down by 3 percent. U.S. beef exports 
expanded almost 100 million pounds 
between 1980 and 1983 and they are 
expected to increase even more now 
that Japan has agreed to raise its quo- 
ta. For each of the next 4 years, 
Japan will raise its quota for high- 
quality beef by 6,900 metric tons from 
the present 30,800 tons. 

Among single countries, the Soviet 
Union is the second largest producer of 
beef. Soviet beef and veal output 
changed little during 1980 82 because 



Mav l<?8i 



U 



Poultry Grovrth To Remam Slow 

1981 1962 l9B3p 19e4F 

1 ,000 metric ton* 

U.S.. 6,984 7.037 7,185 7,334 

Canada 535 527 529 530 

Mejcco. 533 564 506 516 

Brazil 1,491 1,591 1,580 1,590 

Franc© 1-236 1,330 1.276 1,321 

(Wjy 947 976 976 977 

EOlO 4,145 4.368 4,259 4,347 

Poland 457 194 200 240 

E. Europe 1,959 1.721 1,775 1,800 

USSR 2,255 2,425 2.600 2,700 

Japan 1.134 T.209 1.264 1 287 

Spain 885 853 810 825 

Other. 2.416 2.533 2,697 2,737 

Total^ 22,337 22,828 23,205 23,666 

p ■ preliminafV' F = Forecast ' Includes 44 seJected natfonSL Estimate of foreign prcxJuCtion 
as of April 30, 1964. 



of reduced feed and forage atipplies. 
However^ with the larger feed supplieB, 
both cattle inventories and beef pro- 
duction have risen. Ptxkduction was up 
3 percent In 1983. If forage and pas- 
ture conditions continue good this 
BUnuner^ output could gain another 4 
percent this year. 

New Dairy Policy May Boost 
EC Beef Production at Ycarend 
The EC countries' combined beef pro- 
duction ranked behind only the United 
States* output last year. Cattle Inven- 
tories have risen 1 percent in each of 
the last 2 years. However, a good part 
of thii increase can be tied to expand- 
ing dairy production. EC beef produc- 
tion rose over 3 percent In 1983, but 
growth should slow this year. With 
the Introduction of the new dairy poli- 
cy designed to reduce surpluses, beef 
output in the last part of 1984 could 
rise as dairy cows are culled But, in- 
creased cow slaughter probably will 
not affect beef output sifniHcantly un- 
til neit year. 

Although EC beef production is up, 
domestic demand will be weak because 
of the depressed economy. Consumers 
are switching to cheaper meats. Thus, 
diversion of beef supplies into 



government -Owned "intervention" 

stocks will continue large^ Interven- 
tion stocks in 1983 increased by 
around 170^000 tons, to over 370,000 
tons at the end of the year. A large 
portion of the EC's growing beef ex- 
ports comes from subsidized sales of 
these intervention stocks. 

Australia and New Zealand, account- 
ing for about 30 percent of world beef 
estports, are both expecting output de- 
clines in 1984—6 and 11 percent, 

respectively. Some herd rebuilding is 
likely in Australia, although growth 
may be small. Producers see raising 
sheep or even crops as more profitable 
alternatives. 

Poultry To Expand 2 Percent 
Global poultry meat production is ex- 
pected to climb around 2 percent in 
1984, the same as last year. Growth 
has been slowed by the worldwide re- 
cession and the sharp hike in feed 
prices last year. Foreign poultry meat 
production rose only about 1 percent in 
1983, compared with gains of 5 and 3 
percent in the previous 2 years. In 
fact, if the USSR's output is subtract- 
ed, the remaining nations had only a 
marginal increase in 1983. Some gains 
in demand are probable, so foreign 
poultry meat may rise around 2 per- 
cent in 1984. However, with feed 
prices expected to continue strong un- 
til late this year, foreign production 



voll expand only minimally if demand 
does not increase as forecast. 

Soviet poultry production may rise 
only 4 percent in 1984^ compared with 
an annual increase of over 7 percent 
the last 2 years. So far thts year* 
monthly inventories of poultry (includ- 
ing laying hens) on state and collective 
farms have been running around 3 per- 
cent above a year earlier. The slower 
expansion this year is due to an em- 
phasis on enlarging red meat supplies. 
The Soviets made some big import pur- 
chases of poultry in 1983 at bargain 
prices. They will likely continue to 
import large quantities if they can 
Tmd good buys. But the sharp increases 
in domestic red meat supplies mean 
they are no longer forced to import to 
meet consumer needs. 

Steeper feed costs and relatively weak 
demand caused a cost/price squeeze in 
French and Brazilian broiler 
industries— the wxirld's two largest 
poultry meat exporters. As a result* 
1983 poultry meat production in Brazil 
was slightly below 1982, and French 
broiler output dropped 7 percent. 

The sharp cutback in production and 
heavy subsidies for exports allowed 
France to work down its large 1982 
carryover stocks, and producer prices 
Improved. The index of EC poultry 
prices in October 1983 was 10 percent 
above 1982. Prices have continued to 
recover this year, and while some ex- 
pansion in French <and total EC) poul- 
try meat production is likely, output 
may still be below 1982. Weak export 
demand and high feed prices will keep 
Brazilian production near the 1982-83 
levels. 

Brazilians Try to Move Into 
Poultry Market in Japan 
Because of avian flu, a number of 
countries have banned some U.S, poul- 
try products originating from the 
affected areas. Nevertheless, restric- 
tions will have minima] effects on ex- 
ports of most U.S. poultry products, A 
much more threatening development 
for U,S^ poultry exporters is Brazil's 
recent attempts to sell chicken parts 
to Japan. Last year the U.S. account- 
ed for nearly two-thirds of Japan's 
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U.S. Agricultural Trade Indicators 



VS agricuHural trade balance 

4 Silhon 
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U.S. wheat exports 

Million metric tons . 
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Wheat export unit value* 

$ per metric ton ~ 
1B5J 
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Com export unit value* 
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US soybean exports 

4 




Soybeans export unit value' 

i per metric tOf>- 
350^ 




Cotton export unit value: 

$ per metric ton 
21MJ 




US. cotton exports 

Thousand metric tons_ 
250 



^ : 1 I 1111 
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•Value of U.S. exports divided by volume exported* DaEa or> the wheat, com, sovbean, and cotton exchange rates are now induded in the 
U.S. Agricultural Trade tables at the back of this issue. 
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World H09 Inventories Up, Production Down fn 1984 

H og i nven tor v ' POr k p r oductlo n 

1982 1983P 1984P 1982 1983P 19B4F 

MiNiOn head 1.000 meiric tons 

U,S 58.7 53.9 55^8 6.464 6^4 6,495 

Canada 10.0 10.1 10.4 833 875 885 

Mexico 16.5 15.0 14.0 1.200 1^75 1,070 

Brarll. 33.5 33.5 33.0 970 950 940 

WwiGermanv 223 22,5 23.4 2.670 2.726 2.805 

France 11.8 11.7 11.2 1,6l0 1.607 1,605 

EC-lO 78,6 79.2 79.3 9,416 9.677 9^2 

P^oland 19J 17.6 15.8 1,52T 1.357 1,226 

Easiern Europe . . , 7Z3 7a7 73,1 6.431 6.468 6,228 

USSR 73.3 76.7 78.5 5,265 5.550 5,900 

Japan , , . . . 10.0 10.3 10.7 1,427 1,427 1.455 

Other 48.5 51,8 55.3 4,209 4.423 4.453 

Total' 401.4 401.2 4iai 36,205 37.339 37.068 

p « pnelimfnary. F » Forecast * Beginning of year inventory. Estimates of foreign numbers 
and production as of April 30. 1 984, ^ I nclubes 36 selected nations. 



chicken meat imports. Because import 
growth to the Middle East has Blowed, 
both Brazil and France are trying to 
move into the Japanese and East 
Asian marketB^ 

A slight recovery is expected in 
Poland's and Mexico's poultry produc- 
tion. Reduced domestic feed supplies 
and limited ability to import because 
of foreign exchange constraints have 
seriously hurt pouUry producers in 
these countries in the past 2 years. 

By contrast. Japan^ Korea, and Taiwan 
do not have foreign exchange limita- 
tioni and their producen are some- 
what shielded from changes in world 
feed ingredient prices. Thus, each 
country showed fairly rapid expansion 
in 1983. However, since feed costs are 
Btill nsing, 1984 gains will be smaller 
In fact, a surplus of meat may cause a 
sizable drop in Taiwan's poultry pro- 
duction. 

Because of Declining Profits, 
Pork Production Likely Down 
Hog inventories moved up 2 percent 
from the beginning of 1983 to the be- 
ginning of 1984. However, because of 
reduced profitability^ producers may 
cut back during 1984. In the major 



producing countries, pork production 
climbed 3 percent during 1983, but it 
is expected to decline slightly this 
year. A substantial increase is likely 
in the USSR and South Korea, and 
smaller increases in Japan and Cana- 
da. But, the lower output figures fore- 
cast for the United States, Eastern Eu- 
rope, and the EC will likely offset the 
increases of the other countries. 

After China, the United States is the 
world's largest pork -producing coimtry. 
In much of 1983, returns to U.S. pro- 
ducers were cut by both lower hog 
prices and higher feed costs. Although 
hog inventories were greater at the be- 
ginning of 1984 than a year earlier, 
fewer farrowings will sharply trim out- 
put after midyear. 

In Europe, pork outranks all other 
meats in per capita consumption. 
Still, EC output is being limited by 
market saturation, higher feed prices* 
and low profits. Production is forecast 
to edge down thii year, after riiing 3 
percent in 1983. U.K. output will see 
a sharp drop, and production in France 
may only match 1983. 

Almost 30 percent of the ECs pork 
output comes from the Federal Repub- 
lic of Germany. Laat year, the 
hog/feed price ratio there tumbled to 
its lowest point in 10 years. For 1984, 
the ratio may only recover slightly. 
Because Germany's producers are 
mostly small family operators who do 
not respond quickly to market changes, 
production declines will not be seen 
until late this year and in 1985. 



Polish Pork Production Down; 
Korean Output Up 
Easten^ Europe's pork output has 
dropped primarily because Polish pro- 
duction has fallen* During 1983, un- 
favorable prices and shortages of com- 
mercial feed prompted Polish 
producers to breed fewer sows and cull 
inventories. Some producers are shift- 
mg to more profitable enterprises, such 
as grain or sheep. The unfavorable 
swine/rye price ratio may change little 
until after midyear, but Government 
measures to reduce the coat of hog op- 
erations, in both private and state sec- 
tors, should stabilize the breeding 
herd. Nevertheless, 1984 production 
may be 100,000 tons less than 1983. 

In the USSR, pork production grew 
over 5 percent in 1983; growth may be 
even stronger this year. Inventories 
are sharply higher, and there are 
abundant supplies of good quality feed. 

Korea nearly doubled its hog inventory 
last year, to 4 million head. Producers 
have made good pirofits since 1981, and 
the returns have encouraged many 
new producers to enter the market. 
Pork production rose 24 percent in 

1983. Now the nation faces a serious 
oversupply of pigs depressing producer 
prices. This oversupply is compounded 
by escalating feed costs. Output is 
forecast to gain another 12 percent in 

1984. Inventories should decline, 
though, as many small farmers leave 
the business. [Linda Bailey and Gerald 
Rector (202) 447-4863} 
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U.S. ECONOMIC OUTLOOK 
Although the U.S. recovery iB in its 
second full year, growth is expected to 
slow in the coining months. During 
the first year of the recovery, which 
began In fourth -quarter 1982, GNP ex* 
panded a robust 6.1 percent. Housing 
and busineBB equipment spending were 
especially active, increasing roughly 37 
and 20 percent, respectively. 

Consumer spending, which accountB 
for about two-thirdB of GNP^ normally 
rebounds aharply in the first year of a 
recovery. By historical atandards, con- 
sumer spending in this recovery had a 
moderate first-year upturn, increasing 
by 4.2 percent. For the recovery's 
second year (fourth ^quarter 1983 
through third quarter 1984), real GNP 
growth will probably range between 
4.0 and 5.0 percent. Expansion could 
slow further in the last quarter of 
1984 and the beginning of 1985. 

On the Horizon: Tighter Monty, 
Higher intereMt and infloUon 
The main factors in any slowdown 
likely would be higher interest rateB 
due to stronger real credit demands, 
higher inflation, and a tighter mone- 
tary policy. Also^ growth in business 
investment may not move as fast by 
late 1984^ as firms come closer to 
achieving their desired long-run hold- 
ings of equipment and structures. Fi- 
nally, consumer spending could sag 



somewhat if consumers put slightly 
more money in savings for the rest of 
this year and in 1985. 

Fortunately, the higher savings rate 
should be offset by greater residential 
construction and business investment 
spending, especially during the first 
half of 1984. But, if interest rates 
move higher, they could slow the 
recovery in the second half and in 
1985. Higher rates would be felt first 
in housing, causing growth in home- 
building to fall off rapidly. By next 
year, interest rate hikes could slow the 
pace of business investment and thus 
the rate of economic growth. 

Higher Food, Energy, Labor Costa 
May Raise inflation 
Several factors could cause a moderate 
acceleration in inflation in 1985. Unit 
labor coits. which edged up only 2.4 
percent in 1983, are likely to increase 
more rapidly. The reasons are slower 
cyclical productivity increases and 
higher wage rates* the latter brought 
on by the dramatic decline in unem- 
ployment. 

Normally, wage increases lag behind 
growth in general inflation, given the 
nature of deferred wage increases 
negotiated into past labor contracts. 
Although the sharply lower Inflation of 
1982 and 1983 should moderate de- 
ferred wage increases in 1984 and 
1985, stronger final demand for goods 
and services could boost wage settle- 
ments. This is especially true for the 
auto industry, because workers will try 
to offset their 1982 wage concessions. 
The auto settlements are also likely to 
have ripple effects on negotiations in 
other sectors. 

Nonwage factors that will place up- 
ward pressure on inflation this year 
and next include higher food and ener- 
gy prices. Food prices increased by 
only 2.2 percent during 1983, and ener- 
gy prices by only 0.8 percent. 
Stronger final demand probably will 
also encourage businesses to try to 
widen profit margins. Any decline in 
the dollar would place upward pressure 
on inflation by raising the prices of im- 
ports. A 10 percent drop in the dollar's 
exchange value would raise consumer 
prices by about 1 percent. 



Businesses' Cost of Funds Fell 
Dramatically In 1982-83 




Ml Ml 

1977 1978 1979 1980 1981 1982 1983 1984 
Quarter and year 
1984 estimated. 

Business Investment in Structures 
Has Been Unusually alow 
Another problem which could contrib- 
ute to higher inflation in 1985 is the 
poor performance of business invest- 
ment in structures. While business in- 
vestment in equipment increased more 
than 20 percent last year^ investment 
in structures slipped 2.5 percent. (In 
past recoveries, business investment 
has typically gone up 9.5 percent for 
equipment and 1.0 percent for struc* 
tures.) Rapid growth in consumer 
demand for goods has caused capacity 
utilization to increase dramatically, 
from 69.6 percent in November 1982 to 
March's 80.9 percent Many econo^ 
mjats believe that given the outmoded 
nature of some of the nation's business 
structures, inflationary pressures are 
now generated at lower levels of capa- 
city utilization than during the 1960*8 
and 1970's. 

When businesses invest in such long- 
term items as new equipment and 
buildings^ the investments indirectly 
benefit the farm sector by 

e generating more personal disposable 
income for consumers to spend on farm 
products, and 

• improving the long-run inflation 
outlook, by strengthening the nation's 
productive capacity. 
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Business inveBtment of this kind can 
ID crease either because firme become 
more willing to invest at the prevail- 
ing cost of fundU (reflecting a more op- 
timistic business c]imate), or becauBe 
the coat of funds goes dowB« Both 
these factors spurred buBiness equip- 
ment investment ^ 1983, and they 
will continue to affect investment 
favorably for 1984. 

Businesses obtain fimdB by borrowing 
and through internal equity (retained 
earnings plus depreciation) and exter- 
nal equity (additional stock issues). 
The estimated cost of both debt and 
equity funds fell dramatically from 
third-quarter 1982 through second- 
quarter 1983. The costs have risen 
somewhat lately, but the momentum of 
earlier business decisions to increase 
investment should help the general 
economy through 1984. There are 
several reasons for the momentum: 

• long lags occur between firms' deci- 
sions to improve equipment and struc- 
tures and the completion of the im- 
provements; 

• many investment programs yield 
only small returns until they are com- 
pleted, ao firms are unlikely to slow or 
stop partially completed improvements 
because the cost of funds has risen in 
the meantime; 

• investment spending plans tend to 
be long run^ since businesses, like indi- 
viduals, often cannot afford to make 
all the purchases they want at once. 

However, the increases in business in- 
vestment speuding could slow by next 
year, because of rising interest rates, a 
sluggish stock market* and slower 
growth in corporate profits. [Paul Sun- 
dell (202) 447-86661 



Nominal and Real Dollar Exchange 
RateM—An Important Dimtinciibn 
Since 1980, the dollar has 
appreciated about 35 percent 
against foreign currencies, thereby 
raising the prices of US. 
a^cultural and other exports in 
t these currencies. U.S. farm exports 
I have declined over much of this 
I period, and the appreciation of the 
dollar has been implicated as a 
major foctor behind the decline. 
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Yet during the same period that the 
dollar has appreciated, inflation in 
some foreign countries has exceeded 
^the rate of inflation in the United 
States, Thus, the higher rate of 
overseas inflation has narrowed 
some of the difference between the 
prices in foreign currencies of U.S. 
exports and foreigrH>roduced goods, 
*Vb» "real" exchange rate for the 
dollar takes relative inflation rates 
into account^ and by doing so 
measures the purchasing power of 
foreign currencies for U.S. goods 
more accurately than does the 
nominal exchange rate. 



This issue is especially germane to 
the U.S. agricultural sector, which 
trades proportionately more with 
the developing countries than do 
other export sectors. The high 
exchange value of the dollar 
appears to hurt U,S, agriculture 
even more than it does other export 
industries, because the cost of U<S, 
farm goods looks higher in terms of 
LX>C currencies than in the 
developed nations' currencies. 
However, what the nominal 
exchange rates do not reflect is the 
fact that inflation ts moving faster 
in the LDC*s than in the foreign 
developed nations. Export prices of 
U.S. farm goods actually have not 
gone up disproportionately in the 
LDCs, because domestic prices in 
the LDC's have gone up aJao. 



WORLD ECONOMIC OUTLOOK 

The world economy is expected to be 
stronger in 1984 than in 1983, Growth 
rates will likely improve in every re- 
gion, trade volumes will probably rise, 
and inflation should remain low rela- 
tive to the late 1970V The ripples of 
the U.S. recovery are widening to a 
still broader group of countries. 
Nevertheless, much weakness remains, 
even in some recovering countries. 
Furthermore, expansion and low infla- 
tion are not likely to coexist much 
beyond 1985. 

World demand for agricultural prod 
ucts may remain weak next year, espe- 
cially for commercial sales The 
overall economic growth likely for the 
industrialized nations probably will 
not be matched by personal consump 
tion gains. Moreover, unemployment, 
especially in the European Community, 
could remain very high through 
1986-at least 10,6 percent. The 
middle- income developing countries 
with large debts will continue to 
minimize imports to conserve foreign 
exchange. Lowincome developing 
countries that export primary commod- 
ities saw a boost in prices for their ex- 
ports last year, but they are unlikely 
to enjoy further major gains through 
1985. 

The outlook for the dollar is uncertain. 
Despite the 5-percent drop in its nomi- 
nal exchange value from mid-January 
to the end of March, its value stood 
slightly higher in first-quarter 1984 
than the preceding quarter, and 4 per- 
cent higher than the average for 1983. 
These changes in the nominal ex- 
change rate were roughly equivalent to 
the changes in the in flat ion -adjusted 
exchange value of the dollar— its so- 
called "real" exchange Talue. Another 
year of increase in its real exchange 
value would again depress foreign 
demand for U.S. exports and place 
downward pressure on commodity 
prices. On the other hand, a decline in 
its real exchange value would have the 
opposite effect (See the accompanying 
box item for further discussion of nom- 
inal and real exchange rates.) 
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Annual Percent Changes in Growth Rates for World Economies 
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Recovery Broadens 
World economic output will likely grow 
3.6 to 4.0 percent in 1964. The indus- 
triftUzed economies^ including the 
United States, will enjoy the largest 
expanBJon. Ab in 1983^ growth in the 
United States* forecast at 5 to 6 per- 
centi will probably he much faster 
than that in the other Industrialized 
countries^ especially in Europe. 
Although growth in the centrally 
planned economies and the lees 
developed countries as a group 
will likely trail the average rate for 
the world* their expansion will proh- 
ahly exceed the rate of expansion la^t 
year, especially for the LDCs. 

World trade volume this year is apt to 
climh about 3.5 percent, following al- 
moat no growth in 1983. This increase 
will boost export earnings for all re- 
gions, hut it will especially help the 
LDC'b that export manufactured goods 
and industrial raw materials. Thus, 
Asian countries that produce manufac- 
tured items will prohahly see a surge 
in sales and revenues, and so could 
some African nations that export most- 
ly raw materials. Exporters of petrole 
um, however^ will probably grow much 
less than the world average rate, be- 
cause of continuing slack demand. 

InveatmentSf Consumption Strong in 
Foreign Industrial CountrU^ 
For the foreign industrialized coun- 
tries* the recovery will be supported by 
exports^ investmenta, and consumption. 
Japan, Canada, and to a leaser extent 
the U.K. and Germany have enjoyed 
the strongest rebounds and will likely 
remain the leaders this year. Some of 
the increases in their exports will re- 
flect sales to the United States, where 
healthy growth and the high-valued 
dollar are expected to continue fueling 
import demand. Japan and Canada to- 



gether provide about 40 percent of U.S. 
imports, so they will benefit propor- 
tionately more from the U.S. expan- 
sion. 

Investment growth in the foreign in- 
dustrialized nations will likely be 
strongest in Germany, Canada, and 
Japan* in descending order. By com- 
parison* U.S. investment growth ia 
forecast to reach 13 percent, almost 
twice the German rate- Investment in 
foreign countries will probably be 
stimulated by several factors— low in- 
terest rates in Germany, leading to a 
surge in house buying, and export 
growth in Canada and Japan, leading 
to investment in export industries. 

Personal consumption is forecast to 
remain sluggish in most European 
countries, but it could again grow vi- 
gorously in Canada, Japan, and the 
United Kingdom. Stronger consump- 
tion in these three should result from 
a decline in personal savings, increases 
in wages for Japan and the U.K.^ and a 
drop in unemployment for Canada. 

Weaknesses of the Recovery: 
European VnemploymenU LDC Debt 
Paradoxically, the recovery in Europe 
has been accompanied by high un.em- 
ployment. This situation will probably 
continue in 1984, bo the region's 
demand for U.S. farm products will in- 
crease only slowly, Europe's unem- 



ployment difTiculties may well persist 
for the next several years, making 
medium-term prospects for imports 
there dim. 

Prom 1980 through 1983, manufactur- 
ing jobs declined an average 7 percent 
for France, Germany, Italy, and the 
U.K. Over the same period, total out- 
put increased 1 percen.t« suggesting 
that Europe's economic growth, as 
slight as it has been, hat occurred in 
the service sectors and in industries 
that are not labor intensive, 

A continuing dark spot on the world 
economic horizon is debt in the 
developing countries. For the present, 
many of the debtor nations, particular- 
ly the middle-income LDC' a, have had 
to severely tighten their belts to meet 
payments on their huge borrowings. 
They have implemented polices to cur- 
tail the demand for imports and for ad- 
ditional foreign funds. This cutback in 
imports and foreign funds reduced the 
rate of investment* thereby constrict- 
ing their overall growth if not actually 
reducing business activity. 

The outlook for solution of the interna- 
tional debt dilemma is not good^ At 
most, the problem has been deferred. 
Over the past 2 years^ several nations, 
most notably Mexico, Argentina, Bra- 
zilt and Nigeria* have declared them- 
selves unable to meet their payments 
because of lower^than-expected export 
earnings and repayment cost increases 
due to the rising value of the dollar. 
They have negotiated with their com- 
mercial creditors and the International 
Monetary Fund to delay repayment, 
with the hope that export conditions 
will improve and interest rates and the 
value of the dollar will decline. 

Yet the world economic outlook over 
the next several years, presumably 
when the debts are to be repaid, is not 
at all encouraging. Rising credit 
demand in the United States has al- 
ready caused interest rates to tick up- 
wards, and most credit analysts think 
they could go higher under the current 
mix of U.S. fiscal and monetary policy. 
If U.S. rates rise* foreign rates will 
likely follow, or currencies could depre- 
ciate further against the dollar [Art 
Morey 6^02) 447-8470} 
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FARM MACHINERY UPDATE 
Prospectfl for machinery sales are 
better this year. For many types of 
machines^ unit sales are expected to 
match or exceed those of 1982, and the 
dollar value of sales should be slightly 
higher than 2 years ago. Factors that 
will probably boost machinery pur^ 
chases include a rise In net farm in- 
come, a jump in planted acreage^ and 
an increase in farm exports. High in- 
terest rates and farm debt will persist 
as discouraging factors, though. Sup- 
plies of all types of machinery should 
be abundant. 

Machinery ExpenditureB May Rise 
Total expenditures for machinery pur- 
chases, leasing, and rental may go 
from the $7.9 billion estimated for last 
year to $8.6 billion, reversing a 4 year 
slide. The forecast includes a 5- to 8- 
percent unit sales increase for moat 
items except self- propelled combines^ 
accompanied by a 3- to 5 percent rise 
in machinery pncea. These factors 
would result in total expenditures' 
climbing about 9 percent- 

Because of increases in planted 
acreage, farmers will us* machinery 
more intensively. This, plus rising la- 
bor, parts, and service costs, should in- 
crease the tab for machinery repair 
and maintenance. These outlays are 



j likely to rise to $5.3 billion from $4.6 
billion last year. 

Expenditures for tractors are expected 
to advance from J2.9 billion last year 
to about $3.2 billion. Last year, unit 
sales for all machinery hit a 13-year 
low, but they should rise 6 to 8 percent 
for most items this year. However, a 
drop of 10 to 15 percent is likely for 
unit sales of combines. Expenditures 
for combines may drop 10 percent or 
more. Expenditures for other 
machinery should rise to about $4.2 
billiont from $3.8 billion last year. The 
jump in planted acreage should 
enhance unit sales of tillage* planting, 
and fertilizer equipment. Hay equip- 
ment sales are expected to be about 
the same as last year. 

Supplies Still Plentiful 
Supplies of all machinery items were 
more than adequate in 1983. In recent 
years, supplies have been double farm 
sales requirements, resulting m drastic 
cutbacks in production, l^at year> fac- 
tories operated at 36 percent of capaci- 
ty, and manufacturers ran promotions 
featuring price cuts. These efforts 
have gradually brought production and 
sales into better balance, although in- 
ventories remain above desirable lev- 
els. Tractor and self-propelled combine 
inventories decreased by 5,000 and 
1,000 iinitsi respectively, in 1983, 

Prices ^fay Be Slowing SaUs 
Tractor and other machinery prices are 
expected to rise about 5 percent, near 
last year's increase. Prices of self- 
propelled combines are forecast to in- 
crease only about 3 percent because of 
the continuing sales slump. Prices ap- 
pear to be a major deterrent to sales of 
new machinery. 

A comparison of price indexes for 
March 1983 and 1984 reveals that 
tractors and self-propelled machinery 
climbed 4.7 percent and other 
machinery 5.4 percent. By contrast, 
all farm production items increased 
only 3.9 percent Thus, tractors and 
self-propelled machinery rose 20 per- 
cent faster than the average for all 



production items, and other machinery 
items rose 38 percent faster. 

U.S Was Net Importer of 
Farm Machi^mry in i9S3 
Until 1983, the United States was a 
r^et exporter of agricultural machinery. 
Last year, U.S. farm machinery ex- 
ports amounted to $1.15 billion and 
imports to $1.36 billion* giving a trade 
deficit of $204 million. By contrast, in 
1982, exports were $1.59 billion and 
imports $1.18 billion. Between 1982 
and 1983, U.S. machinery exports fell 
by 28 percent. During the same 
period, imports increased 14 percent. 

The strength of the U.S. dollar, lower 
foreign manufacturing costs, and in- 
creasing acceptance of foreign 
machinery by US. farmers have con- 
tributed to the trade loss. About 30 
percent of the U.S. tractor supply is 
imported, and essentially all tractors 
of 40 horsepower or less are foreign. 
An increasing share of the large trac- 
tors also comes from abroad. Several 
domestic firms have foreigB subsidi- 
aries that produce and assemble farm 
machinery. These firms account for a 
significant share of machinery im- 
ports. 

Foreign competition has hurt exports 
of U.S. machinery. About 16.700 US 
tractors were exported in 1982. but the 
figuT* fell to 10,600 in 1983. Exports of 
harvesting machinery dropped from 
15,200 units in 1982 to 10,100 last 
year. 

Canada's Leading Trade Partner 
For U*& Farm Machinery 
Canada continues to be our most im- 
portant machinery trading partner. In 
1982, U.S. exports to Canada were 
$532 million for wheel tractors and 
harvesting machinery. Imports of 
these items totaled nearly $273 mil- 
lion. In 1983, the machinery trade bal- 
ance with Canada remained at about 
$260 million. 

The United States was a net importer 
of Japanese wheel tractors in both 

1982 and 1983. Of the roughly $160 
million worth imported in 1982 and 

1983 combined, about $130 million was 
for tractors under 40 horsepower. Im- 
ports of large tractors and harvesting 
machinery from Japan were not 
ngnificant. 
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In wheel tractors and harvesting 
machinery, the U.S. trade balance with 
the United Kingdom and the Federal 
Republic of Germany has grown worse 
in the last 2 years. Net imports of 
wheel tractors and harvesting equip- 
ment from West Germany were Sill 
million in 1982 and $181 million in 
19S3. Medium-sized wheel tractors 
(40-99 horsepower) accounted for over 
80 percent of the value of imports in 
these years. Medium-^tzed tractors 
also accounted for a targe share of the 
growth in the U.S. trade deficit with 
the U.K. U.S. purchases from the U.K. 
outstripped exports by $22 million in 
1982 and $88 million in 1983. The 
U.S. exported $5 to $7 million worth of 
large wheel tractors to the U.K. over 
the past 2 years, but made no signifi- 
cant sales to Germany. 

Industry Trend.: Specialization 
Although U.S. economic conditions and 
^ machinery sales are improving, the 
faim machinery induitry will remain 
in a difficult transition period. Unit 
sales in North America may never re- 
gain the record levels reached in 1979. 
As the number of farms declines fur- 
ther and average farm size increases, 
demand for machinery will decline. 
Demand for certain types of large 
machinery will be boosted by these 
changes, but not enough to ensure ade- 
quate profits for manufacturers pro- 
ducing a variety of machines. Some 
manufacturers are narrowing their 
product lines. A longer term possibiliT 
ty IS joint ventures or agreements 
between domestic manufacturers and 
foreign producers. 

The outlook for the network of equip- 
ment dealers is tied to what happens 
to manufacturers. As manufacturers 
streamline operations and trim product 
lines, dealerships may also have to spe^ 
cialize. Dealers will have to assume a 
greater rote in marketing and financ- 
ing their products. Used machinery 
sales, as well as parts and service 
departments, should increase as a per- 
centage of dealers' total business. 
Marginal dealers will continue to drop 
out of the market. [Raul AndriUnas 
and Carlos Sisco (202) 475^47871 



CONSERVATION TILLAGE- 
INITIAL FINDINGS 

Farmers in the last 2 decades have in- 
creased conser\'ation tillage acreage 
more than 20-fold, as fuel, machinery, 
and finance costs have climbed and 
concerns about soil erosion have 
heightened. Field crop acres under 
conservation tillage increased from 4 
million in 1963 to 87 million in 1983, 
and they are expected to continue ex- 
panding. Conservation tillage was 
practiced on approximately one-third 
of the field crop acreage planted last 
year. 

Conservation Tillage Methods Vary 
Most U.S. field crop farmers have tra- 
ditionally tilled their fields extensively 
before planting, incorporating surface 
plant residue into the soil and leaving 
fields exposed to wind and water ero- 
sion. Conventional tillage includes 
moldboard plowing or disking several 
times to break and turn the soil, as 
well as additional operations to 
prepare a seedbed. 

Types of conservation tillage include:^ 

• No*till— There is no field prepara- 
tion before planting. Plant residue is 
left undisturbed and the soil is broken 
only at planting to place seed* Fertiliz- 
er and pesticides are applied before, at, 
or after planting. 

• Strip and ndge tillage— There is lit- 
tle or no field preparation before plant- 
ing. With strip tillage, farmers till 
only the seed row at planting, disturb- 
ing one-third or less of the surface 
plant residue and soil, With rjdge til- 
lage, seedbed ridges are formed 4 to 6 
inches higher than the rest of the field 
during cultivation of the previous crop 
to provide a more suitable environment 
for germination. Ridge tillage is com- 
monly used on poorly drained, cool 
soils. 

• Mulch tillage— Before planting, 
farmers commonly disk their fields one 
time, chisel plow, or use field cultiva- 
tors, sweeps, or blades- 

• Reduced tillage— This category in- 
cludes other conservation practices in 
which at least 30 percent of the sur- 
face plant residue is left undisturbed. 



Because conservation tillage disturbs 
less Boil and plant residue than con- 
ventional practices do, average soil 
temperatures are often lower and soil 
moisture and water retention rates are 
higher. Farmers must accordingly ad- 
just their input use to changes in soil 
conditions to obtain optimal plant 
stands^ 

Per-Aert Returns Similar 
USDA recently analyzed 1980 returns 
to com and ^ybean farmers using dif- 
ferent tillage practices.' The analysis 
shows that per-acre returns fgross 
revenue minus total affected costs) do 
not vary greatly between the conserva- 
tion tillage systems and conventional 
systems. Surveyed farmers who prac- 
ticed conservation tillage harvested 
yields comparable to thoa« of fanners 
who tilled conventionally.^ 

More importantly, most soybean farm- 
ers realized a significant cost saving 
by adopting conservation tillage^ espe- 
cially no*till- By reducing field opera- 
tions, soybean farmers can decrease 
their labor, fuel, and machinery ex- 
penses and free time, primarily early 
in the growing season. In addition, 
fewer operations before planting lessen 
the risk of having to reschedule or re- 
peat operations because of bad weath- 
er. But the timing and placement of 
seed. fertili«rt and pesticides become 
more critical. 

Other results of the study indicate 
that: 

* In the Midwest, seeding rates per 
acre are higher for com farmers who 
use no-till than for farmers who till 
conventionally. Since com farmers 
plant ae early as possible, seed planted 



^For detBila. see MicIuaJ Kantham, "Retu 
Com and Soybein TULii«r PrBttics." AEH-5(. 
Econamk Rts»rch 3ervic«. USDA* Jan uu^y i ^. 

^Th* only «»cejrtiqti *m in th« NUdwMt. where 
convenlionil tilWt ioybe»n jriclds *v»rBijed 7 
buihtli per 9CT9 higher iJiui no-till fitXds.. But> 
Mybeui jritfldt frotn reduced tilUg* «vprc ftimilar 
to thoe* from conventioti»l tilltfe. 



'CoDBervation Tillage Information Gen tor defm- 
itioiu. 
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in lightly tilled or untilled Tields ger- 
minatee ata slower rate and is more 
BUBceptrble to diseases because of cool, 
moLBt soil conditions. Soybean seeding 
rates, however, do not vary significant- 
ly ajDong tillage practices because 
farmers generally plant soybeans later 
in the season when soil temperatures 
are higher. 

• While fertilizer application rates do 
not vary among tillage practices, appli- 
cation techniques do. Increasingly, 
com fanners using conservation tillage 
apply fertilizer by injecting or drib- 
bling nutrients only where the seed is 
planted. Row applications cost less 
than broadcasting and are more effec- 
tive on poorly drained soiU- 

• With conservation tillage (particu- 
larly no-tlll), farmers use a different 
input mix for weed control- No-till 
fanners apply herbicides that do not 
need to be incorporated into the soil 
Some no-till farmers apply increased 
amounts* including a nonselective 
("bumdown'*) herbicide, or a different 
mix of herbicides at a higher cost per 
acre. Nevertheless, for moat com and 
soybean farmers* per-acre weed control 
costs are similar among tillage sys- 
tems; for farmers practicing conserva- 
tion tillage, the drop in cultivation 
costs offsets the increase in herbicide 
expenses. 

• Some no-till com farmers are more 
likely to make soil and foliar insecti- 
cide applications than other com farm- 
ers because surface residues on no-till 
fields provide a habitat for overwinter- 
ing insects and insect eggs. For soy- 
beans, though, insecticide applications 
do not vary significantly among tillage 
systems; insecticide use on soybeans is 
typically much lower than use on com. 

Outlook For Wider Adoption 
U PromUing 

There is n broader range of conserva- 
tion tillage equipment available for 



com and soybean cultivation than for 
small grain cultivation. Many com 
and soybean farmers currently own the 
equipment appropriatv for roost conser- 
vation systems. The farm machinery 
industry has recognized the need for 
more compatible equipment, particu- 
larly for small grain farmers, and is in- 
troducing more cost-effective conserva- 
tion tillage drills. These implements 
will prepare a seedbed and place seed, 
fertilizer, and pesticides in one pass. 
Other conservation tillage equipment 
is also being developed^ 

Agricultural researchers in test plots 
and farmers using conservation tillage 
practices have demonstrated that 
weeds can be controlled with good 
scouting and proper selection, tim^ingt 
and placement of herbicides. The 
registration and marketing of several 
new poeteroergence grass herbicides 
and other broad^epectrum herbicides 
should expand farmers* weed control 
options in the near future. This will 
probably encourage further adoption of 
conservation tillage. 

Still, there is a need to analyze how 
production practices differ among all 
tillage systems^ For instance* the 
development of seed and agrichem^ical 
application equipment that Is suited to 
a narrower range of field operations 
and to different sdih moisture, and 
pest conditions appears to be the major 
priority in tillage research* Agricul- 
tural scientists also recognize the need 
to expand their knowledge of crop 
genetics and peat biology, in order to 
develop crop varieties specifically suit- 
ed to conservation tillage systems, 
[Michael Hanthorn (202) 475-3850} 
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statistical Indicators 



Summary Data 



Key statistical indicators of the food and fiber sector 



Prices received by farmers (1977*1(X}}. 

Livestock and products . 

Crops. . , . , * . , . 

Prices paid by fermen, (1977*100) 

prodn items . , . 

CommcdiTfesand services^ ht.n 
taxes, and wages 



Cash receipts^ (Sbil.)*. 
Livestock ($ bfl.) . . . 
Crops <$bjl,) 



Market basket (1967-100) 

Retail cost 

Farm value. . , * 

Spread 

Farrr» vaiue/retait cost {%) . 



100) 







1983 








1984 




1 


11 


m 


IV 


Annuai 


1 F 


il F 


ill F 


Annual F 


:3i 


136 


136 


136 


135 


144 


148 


146 


144 


145 


143 


138 


138 


141 


151 


150 


154 


151 


118 


127 


133 


135 


129 


138 


145 


139 


137 


151 


154 


153 


154 


153 


156 


165 


164 


162 


157 


160 


161 


162 


161 


164 


171 


171 


169 


145 


142 


145 


141 


143 


136-140 


147^151 


147 151 


145-149 


72 


71 


70 


71 


71 


71-75 


71-75 


72-76 


71-75 


73 


71 


75 


70 


72 


63^7 


74-78 


73-77 


72-76 


267 


270 


269 


269 


269 


279 


^1 


286 


28a286 


237 


243 


243 


241 


240 


258 


255 


262 


253-258 


284 


285 


286 


286 


286 


292 


297 


300 


295-300 


33 


33 


31 


33 


33 


34 


34 


34 


34 


289 


292 


292 


293 


292 


302 


304 


309 


304-312 


281 


283 


283 


282 


282 


293 


295 


299 


293^302 


315 


319 


321 


325 


320 


329 


333 


337 


333^342 


9.3 


8.5 


a2 


102 


34.8 


9,6 


9.0 


8.5 


37.5 


4.1 


4w3 


4.1 


4.2 


16.4 


4.2 


4.3 


4.3 


17.0 



Retail prices (1967' 

Food 

At liome 

Away- from home 

Agriculturai exports 1$ bti.)^ 
Agricultural imports ($ blkl^ 

Livestock and products 

Total ifvestock and Products i197*"100} . . 1106 116.4 116.8 116.7 115.1 112,6 114.0 111.6 112,5 

Beef (ml), rb.) 5,527 5.556 6,015 5,962 23,060 5,709 5.650 5J75 22,684 

Pork imii. lb) 3,483 3.771 3^57 4,206 15J17 3,737 3,600 3J75 14,237 

Veal (mil. Ib.J 103 98 110 117 428 116 90 95 406 

Lamb and mutton (miL lb.) 93 89 94 91 367 9B 87 83 353 

RedrrxjdtslmiLib,) 9.206 9x514 9<876 10,376 38,972 9.660 9.427 9J28 37,680 

BroiterslmJi. Itxl 3.059 3.277 3.135 2,9l7 12.389 3,100 3.300 3,250 12,730 

Turkey* ImlLltx) 462 581 760 759 2,663 450 590 775 2,605 

Total meats and pouJtry (mil. lb.) 12,725 13,321 13,745 14,052 53,861 13.210 13.317 13.153 53,015 

Eggs (mil. di.) , 1.432 1.405 1,399 1,418 5.655 1.400 1.375 K3S5 5,600 

Milk ibiL lb.) 342 36.9 35.0 33.S 140.0 34,1 35.0 33,0 134.5 

Choice steeri. Omaha |$/cwt) ........ 61.52 67,04 60.89 60.61 62.52 67.58 66^9 65-71 65-69 

Barrowi end gilts. 7 markets ($/cwt) , , . . 55.00 46.74 46.90 42,18 47.71 47.68 5053 57-63 52-56 
Broiler^whoiesate, 12-olty ^^Ighted avg. 

dressed (cti^/lb.)* 434 46.5 53.9 55.2 - 61,8 57-60 57-61 56-62 

Tuffceys^ wholesale, N.V„ frl6 Ibi hens. 

dressed Icts/lb.^ 54.9 57.3 603 69.4 60,5 67.0 67^70 66-72 67 71 

Eggs. N.Y. Gr. A large, ictt/di.) 65.8 69.1 74.4 91.3 75,2 103.4 88-92 79-85 86-92 

Mifk,allattarm($/cwt) 13.73 13.33 13.33 13.80 13.57 13.40 1280 12.90 13.10 

13.00 13.30 13.50 

Crop prtces at the farm* 

Wheat ($/bu.} 3.60 168 3.53 3.54 3.45-3.55 3,45 _ _ _ 

Corn f$/bu.J Z54 100 3.27 116 3.2O3.30 117 _ _ _ 

Soybear>s{5/bu.) 5.68 6.01 7.37 7.83 7.75^.15 7.60 ^ „ -_ 

Upland cotton lcti/lb,J 57.4 60.8 65.7 66,1 - 65,9 - 

^Quarterly cash receipts are seasonally adjusted at annual rates. ^Annual data are based on Oct-SePt fiscal years ending with the indicated year. ^The 

9-city price has been dJscontinuecf; starting with the second quarter 1983 the broiler prfce is the new 12-city average. * Quarter lyprk^es are sknpleaver* 

ages; annual prices are *or marketirig year beginning In year indicated. F - Forecast. Numbers may not add to totals due to rounding. *Seasonallv adjusted 
at annual ntes. 
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Farm income statistics- 



1974 



1976 



1976 



1977 



1978 



1979 



1980 



1981 



1982 



1983 F 



1984 F 



SBiL 



Rec«jpts 

Cash receipts: 
Crops' 

Livestock 

Total 

Other cash income' . . . . 
Total cash income . . . 


51,1 
41.3 
92.4 

1.4 
93,8 


45.8 
43.1 
88,9 
1.8 
90.7 


49.0 
46.3 
95.4 
1.8 
97.1 


48.6 
47.6 
96.2 
3.0 
99.2 


63.7 
59.2 

11Z9 
4.3 

117.2 


63.2 

68,6 
131.8 

Z9 
134.7 


7Z7 
67.8 

140.5 
Z9 

143.4 


73.1 
69.2 

142 3 
3.9 

146.2 


74.4 
7a2 

144.6 
5.6 

150.1 


71 to 73 
70 to 72 

142 to 144 
8 to 10 

151 to 153 


72 to 76 
71 to 75 

145 to 149 

9to 13 

16710 161 


Nonmonev income' . . . . 

R^lized gross income . . 

Velue of inventory chg. . , 


6.1 
99.9 

.1.6 


6.5 

97.2 

3.4 


7.3 

104.4 

^1.5 


8.4 

107.6 

1.1 


9.2 

126.4 
.8 


10.7 

146.4 

4.9 


1Z1 

155.5 

-5.3 


13.3 

159.4 

7.6 


13.9 

164.0 

0.9 


l3to 15 

165 to 167 

-9 to -11 


l3to 15 

170 to 174 

6 to 10 


Total gross Income . . . . 


98,3 


100.6 


1029 


108.7 


127.2 


150,4 


150.1 


167.1 


162.2 


155 to 157 


178 to 182 


Expenses 
Cash expenses* .... 


59.6 


61.7 


67.8 


72.0 


81.0 


97.3 


105.3 


111.5 


113.8 


109 toll! 


11Sto122 


Total expenses ....... 


71.0 


75.0 


82.7 


88.9 


99.5 


118.1 


128.6 


137.0 


140.1 


135 to 137 


144 to 148 


Income 

Net cash income 

Total rwt farm income , . . 


34.2 
27.3 


29.0 
25.6 


29.3 
20.1 


27.3 
19.8 


36.2 
277 


37.4 
32.3 


38.1 
21.5 


34.7 
30.1 


36.3 
22.1 


41 to 43 
20 to 22 


37 to 41 
31 to 36 


Oef tated total net 
farm income* 


23.7 


20.4 


15.2 


14.1 


18.4 


19.7 


12.0 


15.4 


10.7 


9 to 11 


13to 16 


Off-farm income*. . . . . . 


28.1 


23.9 


26.7 


26 1 


29.7 


35.3 


37.7 


39.9 


39.4 


39 to 41 


42 to 46 



F " Forecast ' IncEudes net CCC loans. ^Income from machine hire arid custom work, farm recreational income, and direct government payments, 
'imputed grots rental value of farm dwellings and value of home consumption. '* Excludes depreciation of farm capital, perquisites to hired tabor, and 
expenses associated with farm dwellings, and Includes net rent to all larHdIords. 'Deflated by the GNP implicit price deflator, 1972^100. * Reflects 
changes in farm detjnition in 1975 and 1977. 



Cash receipts from farming. 



1983 



1984. 



Feb 



Mar 



Apr May June July Aug Sept Oct 



Nov 



Dec Jan 



Feb 



Farm marketing and CCC loans^ 



Livestock and products 

Meat animals 

Dairy Products .... 
Poultry and eggs . . . 
Other 



Crops. 

Food grains ...... 

Feedcropi 

Cotton tlintand seed} 

Tobacco 

Oil- bearing crop* , , , 
Vegetables and melons 
Fruits and tree nuts . 
Other 



Goveriun^nt paymenti . 
Totel ca^ rvcftipti ^ . . , 



10,828 


9.991 


9.679 


9,129 


9.916 


10,825 


11^88 


12,121 


14,756 


13,974 


12.617 


1 1 .843 


9^11 


5,945 


6.182 


6.028 


5,506 


5.822 


5,260 


5,971 


5,875 


6,245 


5,595 


6,055 


5,997 


5.536 


3,804 


3J40 


3^61 


aoo8 


3,263 


2.692 


3,419 


3,245 


3,548 


3.005 


3.372 


3.412 


3,176 


1,445 


1,624 


K590 


1,659 


1,578 


1.570 


1,550 


1,501 


1.509 


1,456 


1.528 


1.517 


1,403 


626 


735 


685 


757 


902 


809 


929 


964 


963 


1.042 


1.071 


966 


887 


70 


83 


92 


82 


79 


189 


73 


165 


225 


92 


84 


102 


70 


4.933 


3,809 


3.651 


3,623 


4.094 


5.565 


&,717 


6,246 


8.511 


6.379 


6,562 


5.846 


3,675 


612 


406 


305 


326 


926 


1,833 


1.426 


877 


888 


692 


601 


510 


390 


U646 


1,294 


986 


1,013 


1.230 


1.080 


1,161 


1.247 


1,211 


1.599 


1,240 


1,513 


966 


383 


'104 


-8 


106 


97 


62 


82 


135 


1.027 


1.352 


1«1 


483 


313 


55 


29 


35 


5 





71 


579 


501 


268 


379 


459 


404 


33 


744 


727 


554 


427 


452 


833 


855 


1,227 


2.750 


1.905 


1.187 


1^76 


676 


674 


587 


713 


771 


491 


544 


675 


935 


942 


593 


625 


606 


553 


316 


236 


315 


375 


479 


663 


511 


709 


749 


751 


483 


223 


245 


503 


634 


751 


600 


419 


479 


428 


615 


676 


1,108 


886 


531 


499 


511 


148 


706 


288 


243 


167 


72 


129 


256 


230 


554 


58 


215 


1 1 .389 


10,139 


10.385 


9.417 


10,159 


10.992 


11.760 


12.250 


15,012 


14.204 


13,171 


11^1 


9,426 



* Receipts from loans represent value of loans minus value o1 redemptions during the month. "Cash receipts esitnates reported in this issue for 1983 
contain revisions due to a more completeaocounting for CCC loans repaid, which has the effect of reducing sales. 
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Cash receipts^ from farm marketings, by States, January-February _ 



Stat& 



Livestock 
and Products 



Crop»^ 



Total^ 



1983 



1984 



1983 



1984 



1963 



1984 



$Mij. 



North Atlantic 

Maine '^ j . 

New Hampshire 

Vermont , ^ . 

Ma s&dChii setts 

Rhode lslar>d ...... 

Cofineclfcui ,. 

New York ^ 

New Jersey 

Pennsylvania. ... 
North Central 

Ohio 

fndiana , 

Illinois 

Michfgan 

Wisconsin 

Minnesota ......... 

lovva . 

Missouri ^,: 

North Oekoia 

South Dakota 

Nebraska . 

Kansas 

Southern 

Delaware, 

Maryland 

Virginia 

West Virginia 

North Carolina 

South Carolina 

Georgia 

FlorWe 

Kentucky 

Tennessee ........ 

Alabama . 

Mississippj 

Arkansas. . 

Louisiana . 

Oklahoma 

Texas 

Western 

Montana 

Idaho 

Wyoming 

Colorado 

New Mexico 

Arizona 

Utah 

Nevada. ......... 

Washington ....... 

Oregon ^ , 

California 

Alaska 

Hawaii * 

Unitsd Stvtat 

* Estimates «s of the first of current rnonth. *Sales of farrn products include receipts from loans reported minus value of redemptions during the 
period. Rounded data may not add. 



37.9 


42.7 


22.8 


38.2 


60.8 


81.0 


13.0 


1Z7 


4.4 


4.7 


17.3 


17.4 


63.6 


69.5 


4.6 


4.7 


68.1 


■ 64.3 


21.6 


2L4 


20.0 


19.6 


41.6 


41.0 


Z3 


2.3 


Z3 


2.2 


4.6 


4.6 


31.5 


38.3 


31.7 


28.9 


63.1 


67.2 


306.5 


315.4 


62.4 


87.8 


388.9 


403.2 


2a 3 


21.1 


28.8 


26.5 


49.2 


47.6 


362,2 


363.7 


137.9 


148.9 


500.0 


512.6 


254.6 


245.3 


348.5 


297.1 


603.0 


542.4 


286.3 


258.7 


547.7 


266.1 


834.0 


524.8 


438.7 


373.8 


1 .773.5 


1 .007.6 


2.21Z2 


1,381.4 


193.5 


185,3 


241.1 


231.8 


434.6 


417.1 


637.9 


631.9 


190.8 


177.0 


828.6 


808.9 


600.3 


544.6 


608.7 


347.7 


1,209.0 


892.3 


1.163.& 


991.9 


1.232.4 


597.9 


2.385.8 


1.589.8 


370.9 


337.2 


299.4 


281.4 


670.3 


618.7 


141.5 


135.0 


376.2 


158.7 


517.7 


293.7 


329.0 


308.2 


167.1 


161.1 


496.2 


469.3 


745.0 


705.2 


806.5 


302.8 


1.551.5 


1.008.0 


639.0 


618.1 


499.2 


257.4 


1.138.2 


875.4 


42.5 


56.6 


mo 


10.6 


52.5 


67.2 


107.8 


123.9 


29.4 


26.9 


137.2 


150.8 


142.3 


148.4 


69.7 


54.9 


212.0 


203.3 


25.3 


25.1 


8.9 


8.9 


34.2 


341 


256.4 


275.3 


169.5 


198.1 


425.9 


473.4 


65.1 


7a8 


95.0 


70,8 


160.1 


141.6 


283.7 


323.5 


120.5 


96,5 


404,2 


420.0 


153.1 


164.5 


832.0 


586.6 


985.1 


751.1 


168.8 


157.3 


404 J 


309.7 


572.9 


467.0 


1553 


14^4 


T61.5 


119.2 


316.8 


262.6 


184.9 


228 7 


82.8 


53.2 


267.7 


281.8 


124.3 


142.6 


241.7 


148.5 


366.1 


291.1 


2t4.3 


273.3 


204.9 


196.3 


419.2 


469.6 


71.9 


74.9 


221.6 


217.0 


293.5 


291.9 


407.0 


405.2 


18Z5 


138.5 


589.4 


543.8 


824.0 


832.8 


899.6 


738.3 


1.723.6 


1.571.1 


122.6 


114.9 


208.3 


107.8 


330.9 


222,7 


134.9 


131.8 


157.9 


147.1 


292.8 


278.9 


53.7 


52.2 


14.7 


16.3 


68.3 


68.5 


365.6 


36Z5 


171.5 


151.2 


637.0 


513.7 


99.2 


90.0 


32.9 


34.0 


132,0 


1240 


14a4 


145.6 


laao 


16Z1 


32a4 


307.7 


66 J 


64.3 


21.5 


20.3 


87 6 


84.6 


27.8 


26.6 


1Z7 


12.9 


40.4 


39.7 


171.1 


176.7 


295.0 


337.0 


466.1 


513.7 


8a6 


91.0 


146.0 


158.5 


234.6 


249.4 


565.5 


605.3 


1>045,0 


880J 


1.610.5 


1.485,4 


1.1 


1.1 


.9 


.9 


2.0 


2.0 


12.2 


12.4 


70.8 


7ae 


83.0 


83.2 


11,727.4 


n>53a3 


13.516.6 


9.521.2 


25,243.9 


21.054.6 



ivlay 1V84 
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Farm marketing indexes (physical volume). 

Annual 



1933 



1934 



19B1 



1982 



1983 p 



Feb 



All commodrlies , , . . ^ 
Livestock and prcxJucts 
Crop 



in 


120 


103 


104 


119 


136 



110 


126 


106 


115 


114 


139 



Sept Oct 


Nov 


Dec 


Jao 


Feb 


1977=100 










110 96 


95 


102 


110 


101 


108 101 


97 


106 


110 


105 


112 92 


94 


99 


110 


97 



p ^ prelirninarv. Volume of marketing indexes reported In this tssue for 1983 contains revisions due to a more compJete accounting for CCC loans 
repaicif whfch has the effect of reducing sales. 



Farm Prices: Received and Paid 



indexes of prices received and paid by farmers, U.S. average 



Prices Received 

All farm products ^ .,::;. . 

All crops. *.:.,. i. . . 

Food grains. .,.,.., ^ ...,.» . .,.„ . . . 

Fe^ grains arwJ hav - ■ ■ 

Feed grains :..:,. 

Cotton. - * . , 

Tobacco 

Oil-bearing crops. 

Fruit 

Fresh market' 

Commercial vegetabfes ..,.,.,. 

Fresh market ....*.** 

Potatoes" 

Livestock and products 

Meat animals 

Dairy products 

Poultrv artd eggs , , , 

Prices paid 
Commodities and services. 

Interest, taxes^ and wage rates. . .. . ^. i 

Production hems * .^ ..... . 

Feed 

Feeder livestock 

Seed 

Fenlh^or ....:.. 

Agricultural chemicals ^ 

FueJs Si energy _...,.. .^ . 

Farm 8t motor supplies , . 

Autos Si trucks 

Tractors a self-propelled machinery .- , . . .-., . 

Other machlr^rv ... * * . * 

Buildings fencing 

Farm services 8t cash rent 

interest pavable per acre on farm real estate debt 
Tajces payable per acre on farm reat estate. .... 
Wage rates (seasonally adjusted^ **..*,.*.. 
Procfuctlon items, interest, taxes, and wage rates 



Prices received (191014-1001 

Prices paid, etc (Parity index) (1910-14=1001 
Parity ratio^ 





AonuaJ 


a' 




1983 






1984 




1961 


1982 


1983 


Apr 


Nov 
1977- 


Dec 

■100 


Jan 


Feb 


Mar 


Aprp 


139 


133 


135 


136 


135 


140 


144 


144 


145 


146 


134 


121 


129 


127 


134 


137 


138 


137 


139 


140 


166 


146 


148 


154 


147 


144 


145 


142 


145 


148 


141 


120 


144 


142 


151 


151 


152 


150 


153 


159 


145 


120 


146 


144 


154 


153 


154 


151 


155 


161 


111 


92 


104 


100 


112 


111 


104 


109 


116 


113 


140 


153 


156 


156 


152 


151 


151 


150 


149 


149 


no 


as 


102 


93 


119 


118 


121 


114 


119 


119 


130 


175 


128 


125 


120 


142 


129 


12a 


130 


134 


132 


187 


129 


126 


119 


148 


132 


130 


132 


137 


136 


127 


131 


1W 


132 


145 


164 


169 


155 


143 


135 


120 


130 


154 


131 


150 


171 


178 


160 


145 


177 


125 


123 


110 


127 


139 


153 


157 


159 


171 


143 


145 


141 


145 


135 


143 


150 


151 


151 


151 


150 


155 


147 


158 


132 


143 


151 


154 


158 


157 


142 


140 


140 


139 


143 


142 


140 


138 


136 


135 


116 


110 


118 


104 


137 


147 


164 


160 


149 


755 


150 


156 


160 


160 


162 


163 


164 


165 


165 


166 


148 


149 


153 


153 


154 


155 


156 


156 


157 


158 


134 


122 


134 


131 


143 


143 


144 


142 


142 


144 


164 


164 


160 


172 


151 


156 


156 


161 


161 


160 


138 


141 


141 


141 


142 


142 


142 


142 


142 


153 


144 


144 


137 


138 


134 


136 


136 


136 


146 


146 


111 


119 


125 


123 


126 


126 


126 


126 


126 


126 


213 


210 


202 


198 


203 


201 


202 


204 


203 


203 


147 


153 


152 


154 


149 


149 


148 


148 


148 


147 


143 


159 


170 


166 


177 


178 


178 


178 


179 


180 


152 


165 


174 


172 


177 


177 


177 


177 


180 


180 


146 


160 


171 


168 


174 


174 


174 


174 


177 


177 


134 


135 


138 


139 


138 


137 


137 


138 


138 


139 


137 


143 


146 


147 


148 


147 


151 


151 


151 


151 


211 


233 


236 


251 


236 


251 


256 


256 


256 


256 


123 


131 


140 


137 


140 


137 


145 


145 


^45 


145 


137 


143 


147 


147 


147 


147 


152 


152 


152 


152 


151 


154 


158 


159 


159 


161 


162 


163 


16^ 


764 


633 


609 


616 


622 


615 


641 


660 


658 


663 


666 


1.035 


1.076 


M05 


1.102 


1.116 


1.119 


1.128 


1.132 


1,138 


1,142 


61 


57 


56 


56 


55 


57 


59 


58 


58 


58 



' Fresh market for noncrtrus and fresh market and processing for citrus. " Includes sweetpotatoes and dry edible beans, ' Ratfo of Index of prices 
received to index of prices paid, taxes, and wage rates, (1910-14=1001. p = preliminary. 
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Prices received by farmers, U*S* average 



1981 



Annual' 



198Z 



1983 



Apr 



1933 



Nov 



Dec 



Jan 



1984 



Feb 



Mar 



Aprp 



Crops 

Ali wheat l$/bu.) 3.88 

RJc«. rough {$/cwl) , , , ^. 11.90 

Corn($A>u.) Z92 

Sorghum t$/cwi.) 4.72 

All hav, baled IS/ton) 67.70 

Soybeans l$/bu.) 6.92 

Cotton* upland lcts,/lb.}. ...:... 67.1 

Potattses IS/cwt.} 6.95 

Dry edible beans ($/cwt,) 28.60 

Appitt for fresh tiwicts,/tb.) ... 13.2 

Pears for fresh usa ($/ton) 264 

Oranges, all uses ($/box)* 3 77 

Grapefruit, all uses ($/box)' , . . . . 3.65 



3.52 


3,52 


3,66 


3.54 


3.47 


3,50 


3.40 


3.49 


aeo 


a36 


8.31 


7.99 


S.82 


8.66 


8.57 


8.85 


8.63 


8.20 


2.37 


299 


Z71 


3.17 


3.15 


3.16 


3.11 


3.21 


3.36 


4.00 


4.39 


4.67 


5.01 


4.93 


4.93 


4.74 


4.85 


4.95 


68.60 


74.80 


74.20 


76.40 


77.90 


80.00 


81.20 


80.50 


82.50 


5.78 


6.73 


5.82 


7.80 


7.74 


7.85 


7.29 


7.68 


7.65 


55,5 


63.2 


60.4 


67.6 


67.3 


62.7 


65.7 


70.5 


68.6 


5J0 


4.98 


4.65 


4.99 


5.30 


6.10 


6.28 


6.45 


6.94 


16.80 


18,20 


1Z30 


24.20 


24.40 


22.10 


21.30 


20.30 


21.80 


15.4 


13.3 


11.1 


15.3 


14.6 


14.3 


15.9 


16.1 


15.5 


300 


287 


310 


309 


238 


193 


201 


165 


133 


7.47 


a68 


4.40 


Z10 


4.40 


3.26 


3.98 


4.04 


4.44 


2,04 


Z02 


1.90 


1.75 


1.69 


2.35 


1.95 


3.17 


3.92 



Seefcattte($/cwt.) 58.50 57,00 55,70 61.00 51.20 54.20 57.10 59,70 61.70 60.30 

Calves ($/cwt} , 64 50 60.20 62.10 66.70 59.20 60.60 60.90 63.90 63.70 63.60 

Hogs i$/cwt \ 43.40 54.00 46.20 46.90 37.50 44.20 48.50 45.40 45.80 47.40 

Lambs ($/cwt) 55 40 54.60 55.50 61.50 55.80 58.90 60.00 59.20 58.20 59.90 

All milk, sold to plants ($/cwt,K . . . 13.80 13.60 13-60 13.60 13.90 13.80 1^60 13.40 13.20 13.10 

MUIt.manuf. grade ($/cwt.) 12.70 12.70 1Z60 12.70 13.00 12:60 12.50 12,40 12.30 12.30 

Broherskti/lb) 28 26.8 29.2 24,6 33.0 33.7 36.9 37.4 37.8 34.8 

Eggs (cts./do2.J* 5a5 63.0 56.1 57.4 75.8 83.4 96.1 92.9 79.4 91.4 

Turkeys icu/lb) 38.5 37.5 36.1 32.3 39.9 45.4 46.6 41.3 41.6 43.3 

Wool (cts.yib.)* 91.1 68.0 65.4 65.7 70.5 71.4 63.7 63.7 72.4 86.1 

'Equivalent on-tree returns. ^Average of all eggs sold by producers including hatching eggs and eggs sold at retail. ^Average locai market price, 
excluding incentive paynnents. 'Calendar year averages, p * preliminary. 



Producer and Consumer Prices 



Consumer Price Index for all urban consumers, U.S, average (not seasonally adjusted). 

AnnuaJ 1983 



1984 



1983 



Mar 



Aug 



Sept 



Consumer price index, all items 298.4 293.4 300.3 301.8 

Consumer price index Jess lood 298.3 29Z4 3O0.5 302,3 

All food 291.7 290.5 29Z2 29Z6 

Food away from home 319.9 316.5 321.0 32Z2 

Food at home 282.2 281.9 282.5 282.5 

Meats' 267.2 27Z8 264.2 262.6 

Beef and veaJ 272.3 27Z8 270.7 268.0 

Pork 255.8 271.1 249.6 250.2 

Poultry 197.5 193.7 200.5 204.4 

Fi»h 374.9 390.1 372.7 372.6 

Eggs 187,1 175.0 183.7 193.3 

Dairy products' 250.0 249.6 250.2 250.2 

Fats and oils* 263.1 258.4 258.1 264.8 

Fruits and vegetables 29Z2 286.9 299.4 297.8 

Fresfi 297,6 288.6 310.7 306.6 

Processed 288.8 287.6 289,6 290.2 

Cereals and bakery products. 29Z5 289.8 294.0 293.7 

Sugarand ivweti 374.4 37Z8 375.8 376.4 

Beverages, nonalcoholic . , , 4322 432.7 43a7 431.2 

Apparel commodftwi less footwear. .. . 180.8 17B.9 161.9 185.3 

Footwa* 206.9 206.6 205.7 2O8.0 

Tobacco Prodtieti 291.0 283.3 297.7 298.0 

Beverages, alcoholic 216,5 215.1 217.1 218.4 

^ Beef, veal. lamb, pork* and processed meat includes butter, * Excludes butter. 



Oct 


Nov 


Dec 


Jan 


Feb 


Mar 


1967= 


noo 










302,6 


303.1 


303.5 


305.2 


306.6 


307.3 


303.2 


303,9 


3O4.0 


304.8 


305,9 


306.8 


292.9 


29Z5 


293.9 


299.4 


302.1 


302.2 


323.9 


324.8 


325.5 


327.2 


328.5 


329.8 


28Z3 


281.4 


2S3.0 


290.2 


293.6 


293.1 


260.4 


258.6 


258.3 


266.4 


270.0 


268.8 


266.2 


265.7 


266.0 


274.9 


28a9 


279.9 


246.4 


241.1 


240.3 


250.8 


25a6 


248,6 


199.6 


201.7 


209.8 


217.5 


225.5 


223,2 


374.1 


374.9 


376.4 


383.4 


386.2 


385.3 


200.1 


208,2 


234.0 


266.5 


270.3 


237.2 


250.1 


250l2 


249.9 


250.8 


250.9 


250.8 


271.1 


275.4 


278.2 


279.7 


281.1 


280.7 


296.7 


288.9 


29Z6 


311.0 


321.0 


323.2 


304.9 


288.7 


294.2 


327.8 


342.8 


344.3 


290.3 


291.6 


293.3 


295.1 


299.9 


302.8 


294.0 


295.7 


297.1 


299^ 


300.3 


301.5 


375.5 


376.0 


377.7 


380.0 


381.2 


384.8 


436.4 


435.2 


433.7 


439,1 


441^ 


443.5 


185.4 


185.3 


183.4 


179,8 


179.3 


182.3 


208.6 


209.1 


207.9 


206.7 


206.4 


207.7 


^9.0 


299.9 


299.9 


304.3 


305,4 


305,6 


218.9 


218.6 


218.1 


219.0 


219.9 


220.7 



?,lav :7^'l 
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Producer price indexes, U.S. average (not seasonally adjusted) 

Anrtuai 



1983 



1984 



1981 



1982 



1983 P Mar 



Oct 



Nov 



Oec 



Feb 



1967-100 



Mar 



Finished 9ood«\ . . , 269.8 280.6 285.2 283.4 287.6 286.6 287.1 289.4 290.6 291.7 

Consumer foods 253.6 259.3 26V8 261.1 263.7 261.9 264.0 272.2 274.7 277.0 

Fresh fmit 228.9 236.9 251.2 216.0 2976 269.3 258.9 232.9 23Z2 220.3 

Fresh and dried vegetables ^ 278.0 246.5 248.9 229.8 293.0 257,4 263.1 316.5 355.3 357.4 

Eggs 187.1 178.7 n.a. 170.0 n.a, n.a. n.a. 282.4 280.7 235.8 

Bakery product* 268.2 275.4 285,7 281.5 290.2 290.5 291.4 292.8 294.8 295.7 

Meatv 2^.0 250.6 236.7 248.0 224.6 216.6 227.1 2399 241.2 239.5 

Beef and veaJ 246.8 245.0 236.7 244.5 225.3 21^5 230.9 241.6 248.6 253.8 

Pork 2iai 251J 227.6 244.8 211.3 199.2 213.1 232.2 222,6 206.7 

PouJtrv 193.3 178.7 185.0 172,6 190.5 202.1 206.7 214.7 215.6 218.2 

Fish 377.8 422.4 448.2 490.0 438.6 450.8 422.6 465J 436.6 588,4 

Dairy product* 245 6 248.9 250 6 250.7 251.0 251.2 249*2 248.5 248.6 249,0 

Processed fmhs and vegetables 261.2 274.5 277.1 274.9 280.0 279.8 281.5 286.3 291,8 293.2 

Shortening and cooking oHs . 2380 234.4 256.1 227. T 304.7 296.3 290.3 291.1 285.7 290.9 

ConsumeffJnfehed goods less foods . 276.5 287.8 291.3 288.9 293.7 293.0 292.5 292.5 293.1 293,9 

Qeverages. alcoholic 189.5 197.8 205.0 203.4 206.7 207.1 206.1 2Q7.6 208.7 207.8 

Softdrinks 305.1 319.1 327.4 325.2 329.0 330.3 331.6 332.6 334.5 337.1 

Apparel 186.0 194.4 197.1 196.1 197.3 798.7 198,4 198.7 199.8 200.7 

Footwear 240.9 245.0 250 1 248.1 251.2 251.4 251.3 251.7 251.6 253.3 

Tobacco Products ,..,.. 268.3 323.2 365.3 353.8 376.7 376.7 377.0 389.4 390.3 39a3 

Intermediate materials^ 306.0 310.4 312,4 309.5 315.6 315.5 315.8 376.6 317.4 319,5 

Materials for food manufacturing . . 260.4 255.1 258 4 252.8 263,6 260.0 262.5 268.3 267.9 269.2 

Ftour 191.9 183.4 186.4 184.6 187.5 185.1 183.5 182.4 181.4 184.2 

Refinddsugar' 171.8 161.3 172,0 168.5 174.5 173.8 173.8 173.8 173.4 174.2 

Crude vegetable oils .....: 185.4 160.1 193.8 149.0 243.9 229.1 221.8 241.4 220.3 247.7 

Crude matanali* --:-■, 329.0 3l9.b 323.6 321.6 324.8 324.0 327.8 333.7 3328 339.4 

Foodstuffi and feedstuff! , . = . . i 257.4 2478 252.3 249.1 253.7 251.8 256.2 264.2 260.7 270.7 

Fmitiandvegetabiei* 267.3 253.7 261.7 234.9 307.6 274.7 273.0 290.4 311.5 307.0 

Grains ^,. 248.4 210.9 240.4 227.4 253.7 257.5 243.6 245.5 235.3 250.9 

Livestock . .T. . . ..; . 248.0 257.8 243.1 251.4 229.4 220.5 238.2 25a7 251.9 260.8 

Poultry, live ,^ 201.2 191.9 206.5 177.8 208.5 238.5 241.2 252.6 251.3 258.4 

Fibers. Plant and animal . . ^ 2420 202.9 227.0 217.0 234.5 243.6 244.1 229.3 232.7 250,3 

Milk . . . 287.4 282.5 282,0 282.9 284.1 283.2 281 4 279.1 275.7 274.2 

Oilseeds 277.6 214.5 245.3 210.2 292.8 286.8 271.5 27:^.1 251.0 274.9 

Coffee.green . . . 330.1 311.5 300.1 299.7 301.3 301.3 301.3 301.3 301.3 301.3 

Tobacco, leaf 246.9 269.9 274.2 274.2 275.0 267.2 264.8 265.6 263.4 n.a. 

Sugar, rawcane 27Z7 278.5 315.9 312.4 314.9 314.2 311,6 309,4 315.7 314.8 

Ail commodities 293.4 299.3 303.1 300.6 306.0 305.5 306.0 308.1 308.8 311.1 

industrial commodWei 304.1 312.3 315.8 313.5 318.5 3ia3 318.4 319.2 320.4 321.9 

AiJfoods* 251.8 254.4 257.5 255.8 261.1 258.0 260.0 268.3 270.3 273.5 

Farrri products and processed foods and feeds . , 251.5 248.9 253.9 250.6 2575 256.0 257,8 264,4 263.5 268.3 

FarmProducH 254.9 242,4 248.2 241.5 255.2 251.0 254.0 263.3 261.5 267.4 

Processed foods and feeds - . . . 248.7 251.5 256.0 254.5 257.8 2576 258.8 263.9 263.5 267.8 

Cereal and bakefv Products. . . . + 255 5 253.8 260.9 256.9 264.6 265^ 264.9 266,1 267,0 267.9 

Sugar and confoctfonerv 275.9 269.7 292.8 283.7 298.0 2977 2974 299.0 300.6 299.3 

eeverages = , , . 248.0 256.9 2636 262.0 26^2 266.3 266.5 268.4 270.0 270.2 

^Commodities ready for sale to ultimate consumer. ^Commodities requiring further processing to become finished goods. ^All tVP^ and alzes of re- 
fined sugar. "Products entering market for the first time which have not been manufactured at that point 'Fresh and dried. * Includes all raw. inter- 
mediate, and processed foods texc I udes soft drinks, alcoholic beverages, and manufactured animal feed^. n.a. » not available. 

Note: Annual historical data on consumer and producer food price indexes may be found in Food Consumption* Prices and Expenditures. Statistical 
euiietin70Z ERS. uSOA. 
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Agricultural Outlook' 



Farm-Retail Price Spreads 



Mrfrkpt' bfiskpt of farm f Dod*^ 


rTICII rw«^ Ik^H vr\l7 W *J ■ I Hi I ■ I ■ *J^J*J* 




Annual 






1983 






1984 






1981 


1982 


1983 P 


Mar 


Oct 


Nov 


Dec 


Jan 


Feb 


Mar 


Market bask«t^ 






















Retail cost (1967-100) 


257.1 


266-4 


268.7 


268.4 


268.5 


267,7 


269.7 


277.2 


280.7 


279.9 


FarmvaluB (1967=100) 


243.0 


245.7 


240.3 


240.8 


239 5 


236.7 


244.4 


259.1 


259.7 


256.1 


Farm-reiail spread (1967*100) . . 


265.4 


278.6 


285.5 


284.7 


285.7 


286.0 


284.7 


287,9 


293.0 


293.9 


Fann value/retail cost ^%) 


35.0 


34,2 


33.1 


33.2 


33.2 


32.7 


33.5 


34.6 


34,2 


33.9 


Maat producrts 






















Retail cost (1967-100) 


257.8 


270.3 


267.2 


2/2.8 


2604 


258.6 


258.3 


266.4 


270.0 


268.8 


FarfnvaluBil967-l00) 


235.5 


251,3 


235.8 


250.1 


221.2 


210.4 


221.7 


244.3 


247.1 


242.4 


Farm-retail spread (1967=100) , . 


284,0 


292.4 


304.0 


299.3 


306.3 


315.1 


301.1 


292.3 


296,7 


300.0 


FarmvaJoe/retall cost (%) 


49,3 


50.2 


476 


49,5 


45.8 


43.9 


46.0 


49.5 


49.4 


48.6 


Dairy producU 






















Retail cost i1967-100) 


243.6 


247.0 


250.0 


249.6 


250.1 


2502 


249.9 


250.8 


250.9 


250.8 


FarmvBlue (1967-100) 


265.9 


261.9 


262.1 


263,4 


262.4 


264.0 


260.5 


259.1 


255.2 


255,2 


Farm-retaiJ spread (1967=100) . . 


224,1 


233.9 


239.3 


237.5 


239 3 


238.1 


240.6 


243.5 


257.1 


246.9 


Farm value/retail cosi (%) 


51.0 


49.6 


49,0 


49.3 


49.1 


48.3 


48,7 


49.3 


48.0 


47.6 


Poultry 






















Retail cost (196>100) 


198.6 


194.9 


197.5 


19a7 


199.6 


201.7 


209.6 


217.5 


225.5 


223.2 


Farm value il96>l00} 


210.2 


201.9 


21 ao 


187.6 


218.1 


239,4 


251.3 


2/0.6 


265.8 


268.5 


Farm retail spread (1967-100) . . 


167.4 


188.1 


182.4 


199.6 


181.7 


165.2 


170.0 


166,2 


186.6 


177.9 


Farm value/ retaU cost {%) 

Egg* 
RetaU cost (1967-100) 


5Z0 


50.7 


53.1 


47.6 


53,7 


58.4 


5S.9 


81.2 


58 


59.4 


183.6 


178.7 


187.1 


175.0 


200.1 


206.2 


234,0 


266.5 


2/0.3 


237.2 


Farm value 11967^100) 


206.5 


189.8 


206.1 


186.9 


228.6 


257.4 


284.3 


332.6 


318.4 


263.4 


Farm-retail spread t1967=l00) . . 


15a9 


162.7 


159.5 


157.8 


158.9 


137.1 


161.4 


170.9 


200.9 


199.4 


Farm value/retaH cosi i%) 


66.4 


62.6 


65.1 


63.1 


67.5 


73.1 


71.8 


73.8 


69.0 


65.6 


Cere«t and bakery prodiicti 






















Retail cost (1967-1001 , , . . . 


271.1 


283.4 


292.5 


vm.B 


294.0 


259.7 


297.1 


299.8 


300 3 


301.5 


Farm value (1967-100) 


204.4 


178.8 


186.6 


184.8 


199.4 


195,4 


190.1 


192.3 


194.9 


193.9 


Farm-retail spread i1967-100) , . 


284,9 


305.1 


314.0 


31KB 


313.6 


316.4 


319.2 


322.0 


327.1 


323.8 


Farm value/retail cost {%) .... 


1Z9 


108 


11.1 


10.9 


11.6 


11.3 


11.0 


11.0 


11.1 


11.0 


Frmh fruits 






















Retail cost (1967-100) 


286.1 


323.2 


303.6 


291.2 


314.1 


291.2 


261.0 


301.1 


305.5 


3ia8 


Farm value (1967'-100} 


236.8 


288.8 


220.6 


191.7 


24a 1 


256 4 


285.8 


283.4 


279.4 


261.4 


Farm-retail spread {1967-100) , . 


307.3 


338.7 


340.8 


,?:^.9 


347.3 


306.8 


278.9 


309.1 


317.2 


332.8 


Farm value/retail cost {%) 


25.9 


27.7 


22.5 


20.4 


23.7 


27,3 


31.5 


29.1 


28.3 


26.1 


Fresh vefl»Tabl«s 






















Retail costs il967-100l 


287.4 


288.9 


299.3 


294,0 


305.5 


297.4 


316,6 


363.6 


386.6 


285.4 


Farmvaiue (1967-100) ...... 


285.6 


261.3 


267.4 


251.9 


296.6 


274,9 


295.6 


328.9 


359.5 


369.1 


FarfTvretall spread 11967-100) . . 


288.3 


301.8 


314.3 


313.8 


309.7 


308.0 


326.5 


379.9 


399.3 


393,0 


Farm value/ reiaiJ coft {%) 


31.8 


28.9 


28,6 


27.4 


31.0 


29.6 


29,9 


28.9 


29.7 


30.6 


Processed trurti irKi vsfletablas 






















Retail co$t 11967-100) ..... 


271.5 


286.0 


288.8 


285.6 


290.3 


291.6 


293.3 


295.1 


299.9 


302.8 


Farm value (196>1001 


290.6 


269.2 


25Z5 


247.6 


254.5 


249.5 


256.6 


255.2 


259.8 


264.5 


Farm-retail spread (1967^100) , . 


267.3 


289.7 


296.8 


296,5 


298,2 


300,9 


301,4 


303.9 


308.7 


311.3 


Farm value/retail costs (%) . . , , 


19.4 


77.1 


15.8 


15.6 


15.9 


15.5 


15.9 


15.7 


15.7 


15.8 


Fats and oils 






















Retail cost 11967-100) 


267.1 


259.9 


263,1 


265.4 


271.1 


275.4 


278.2 


279.7 


281.1 


280.7 


Farm value 11967-100) ...... 


26Z4 


207.8 


251.0 


208.6 


307,8 


291.4 


298.5 


324.9 


288.4 


3^.9 


Farm-retail spread 11967*100) . . 


268.9 


279.9 


267.8 


277.5 


257.0 


269.3 


270.4 


262.3 


278.3 


262.2 


Farm value/retail cost {%) 


27.3 


22.2 


26 5 


2Z4 


31.5 


29.4 


29.8 


32.3 


30.0 


32.6 



* Retail costs are based on irxJexes of retail prices for domestPcallV produced farm foods from Che CPI-U published monthly ty the Bureau of Labor 
Statittics. The farm value is the payment to farmers for quantity of farm product equivalent to retail unit, less allowance for byproduct. Farm values are 
based on prices at first point of sale and may Include marketing charges such as grading and packing for some commodities. The farnvretail ^read. the 
difference between the retail price and the farm value, represents chat ges for assembling, processing, transporting, and distributing these foods. 

Note: Annual historical data on farm-retail price spreads may be found in Food Consumption, Prices and Expenditure, Statiftical Bulletin 702, ERS, 
USDA. 
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Farm-retail price spreads. 



1981 



Annual 



1962 



1983 



Mar 



1983 



Oct 



Nov 



Dec 



Jan 



1984 



Feb 



Mar 



Bwit Choicfl 

Retail price' Icti/lbJ 

Net carcass value* (cti) 

Net farm value* (cts-l 

Farnvretail spread {cts.) 

Carcassr retail spread* (cts.) - * 
Farm-carcass spread* icxs.) . . 
Farm value/retail Price ^%) ^ ■ ■ 
Pork 

Retail price* (cta./lb.) 

Wholesale value' (cts) 

Net farm value* (cti) 

Farm retail spread tcts^) . . . . - 

WtiolesalfrretaJI spread* (cts.). 

Farm* wholesale spread* icls.). 

Farm value/retail price (%) . . . 

' Estimated weighted average price of retail cuts from porit and yield grade 3 beef carcasses. Retail prices from BLS* * Value of carcass Quar>titv equiva- 
lent to 1 Ib^ of retail cuts: beef adjusted for value of fat arid bone byproducts. ' Market value to producer for Quantity of live animal equivalent to 1 lb. 
retell cuts minus value of byproducts. * Represents charges for retailing and other marketing services such as fabricating, wholesaling- and Iri-city transpor* 
tatlon. ' Represents charges made for livestock marketing, processing, and transportation to city where consumed. 



238.7 


24Z5 


238.1 


230.1 


231,8 


231.1 


230.3 


239.3 


243-9 


244.6 


149.3 


150.7 


145.4 


150.3 


135.8 


136-0 


148-3 


155.9 


152.1 


155.0 


130.5 


I4a5 


136.2 


14Z1 


127.0 


126.6 


130.4 


146-1 


144.5 


147.5 


1CX).2 


102.0 


101.9 


96.0 


104.8 


104.5 


91.9 


93.2 


99.4 


97-1 


89.4 


91.8 


92.7 


87.8 


96.0 


95-1 


82-0 


83.4 


91.8 


89.6 


las 


10-2 


9.2 


a2 


8,8 


9.4 


9.9 


9.8 


7.6 


7.5 


58 


58 


57 


60 


55 


55 


60 


61 


59 


60 


152.4 


175.4 


169-8 


180.7 


162,3 


159.0 


158.1 


162.2 


162-9 


159.4 


106-7 


121.8 


108.9 


114.2 


99-8 


100.8 


110.8 


112.9 


109.2 


103.8 


70-3 


88.0 


76.5 


61.3 


66.4 


62.4 


76.6 


79.3 


73.6 


74.1 


82.1 


87.4 


93.3 


99.4 


95.9 


96.6 


81.5 


82.9 


89.3 


85.3 


45.7 


53.6 


60.9 


66.5 


62,5 


58.2 


47.3 


49.3 


53.7 


55.6 


36.4 


33.8 


324 


32.9 


33,4 


38.4 


34.2 


33.6 


35-6 


29.7 


46 


50 


45 


45 


41 


39 


48 


49 


45 


46 



Transportation Data 



Rail rates, grain, and fruit and vegetable shipments. 

Annual 



1981 



1982 



1983 



Mar^ 



1983 



Oct 



Nov 



Dec 



Jan 



1984 



Feb 



Mar 



Rail freight rate index ^ 

Atlproducts*1969=100) 327.6 351-4 355.8P 355.3 357.0 357.0 357-2p 370.7p 370.7P 371-Op 

FarmProduCts*l969-100l 315.0 337.2 342.9P 342.0 344.1 344-1 345.3P 357.7P 357-7P 357.7p 

Grain (Dec 1978-100) 148.1 159 5 160.2P 160.0 160.7 160.7 160.5P 167.2p 167.2p 167.2P 

Food product* (1969-100) 329.4 353.2 356,6p 356-4 357.2 357.2 357-2p 371.9P 371.9P 371.9P 

Rail carloading* Df gra^ <tho«. car»)^ . . 26.3 24.9 26.1 26.8 31,4 29.5 25-9 31.1 29.2 27.7 

Barge ihipmenti of 7jin fmiL buJ' .... 36.3 41.2 40.8 42.5 50.5 44.7 38.5 26.2 2Z6 36.8 
Fresh fniit and vegetable i^ipmenU 

Piggy beck (thousand cwt.)" 262 307 551 444 437 514 597 516 500 617 

Rail lthau.cwt)'* 888 698 769 740 626 701 723 957 813 755 

Truck (thou, cwt)'* 7-769 7,849 7,873 7.596 7,008 7-550 7,753 6^47 6,697 7,510 

^Department of Labor- Bureau of Labor Statistics, revised April 1982. *Weekly average; from Association of American Railroads. ^Weekly average: 

from Agricultural Marketing Service, uSDA, * Preliminary data for 1984. p^ preliminary. 
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Agricultural Outlook 



Livestock and Products 



Poultry and eggs 



Annual 



1981 1982 1983 P M%i 



1983 



Oct 



Nov 



iD9C 



Jan 



1984 



Feb 



Mar 



Broil Bit 

Federally inspected slaughter, certified (mil. lb.) 

wholesale price, 9-citv. (cts./lbj' 

Price of broiler grovver leed {$/ton) 

Broiler-feed price ratio (lb.)* 

SroilerSr stocks beginning of period (mil. lb.) . . 

Average weekly placements of broiler 

chicks. 19 States (mlL^ 

Turkeys 

Federally inspected slaughter, cenified (mil. lb.) 

Wholesale price. New York, 8-16 lb. 
young hens (cts./ib.) 

Price of turkey grower feed ($/tonl 

Tgrkey-feed prtce ratio (lb.)" 

TurkeySj stocks beginning of period tmiL lb.) . . 

Poults placed in U,S, ^mil.J 

Eggs 

Farm Production (mil.) 

Average number of layers on farms (mil.) . . , . 

Rate of lay (eggs Per layer) 

Cartoned price. New York, grade A 
large (ctS-Zdoz,)* 

Price of laving feed ($/ton) . . . , , - - 

Egg-feed price ratio tlbO* ^ . 

Stocks, first Of TTTortth 

Shell (thou, cases) ''■ ^ 

Frozen (mil, lb.) - - ,.r . 

Replacement chicks hatched (mil.) 



11,906 

46.3 

227 

2.6 

22,4 



12.039 

44.0 

210 

2,5 

32.6 



77.1 80.2 
2,509 2.459 



60.7 

249 

3.1 

198.0 

(*) 



60.8 
229 

3,3 

238.4 

(*) 



69,859 69.680 
288 28a 
243 243 



73.2 
210 
6.0 

31 
24.3 
454 



70.1 
190 

ai 

35 
2a 7 



12.381 

49.4 

223 

2.6 

22.3 

80.4 



60.5 

247 

2,9 

203,9 

181.8 

67,863 
276 
247 

75,2 
204 
6.1 

34 
25.4 
407 



1.106.2 

41.9 

210 

24 

20.9 

85.1 



56.0 

230 

2.9 

185.3 

18.8 

5.926 

279 
21.3 

69.1 
189 
6.2 

25 

25.7 
39.3 



1,038.4 

50.4 

237 

2.5 

26.0 

74.1 



2.563 182.7 281.3 



65 J 
263 

3.0 

432.2 

9.2 

5.683 
274 
20.7 

80.2 
218 
6.3 

25 
16.4 
32.3 



937.2 

56.8 

243 

2.7 

28.9 



67.0 
264 

3.0 
460.1 

n.o 



941.6 

57.1 

240 

2.8 

22.9 



74.7 79.9 



1.027,5 

62.1 

243 

3.0 

21.2 

79.5 



76.1 
262 

3.5 

251.6 

12.5 



5.566 5.774 

277 278 

20.1 20.8 

91,8 101.9 

220 219 

6,9 7.6 

45 18 

14.2 13.4 
29.6 34.4 



72.2 
257 

3.6 

161.8 

7 4.0 

5.689 
277 
20.5 

115.0 
219 
8.8 

13 
11,8 
36.8 



974 4 

61.2 

243 

31 

23.3 



288.7 189.0 138.1 136.7 



64.7 
256 
3,2 

161.5 
15.3 



28 
11.0 
37.7 



62,0 

242 

3.1 

16.4 



81.1 85.2 



66,1 

252 

3.3 

145.8 

18.3 



5,328 5.798 

277 278 

19.3 20.8 

104.0 

217 214 

8.6 7.4 



17 
11,4 
45.1 



' 12-city composite weighted average beginning April 25. 1983. ^Pounds of feed equal invaJue to 1 dozen eggs or 1 lb. of broiler or turkey Irvewerght, 
'Price of cartoned eggs to volume buyers for delivery to retailers, *Not reported. 



Wool 



U.S. wool price, Boston' {cts./lb.) . . . 
Imported wooJ price. Boston^ (cts./lb.) 
U.S. mill connjfnPtion, icoured 

Apparel wool (thou. Itii) 

Carpet wool (thou. Ib.l 





Annual' 






1933 






1984 




1981 


1932 


1983 


Mar 


Oct 


Nov 


Dec 


Jan 


Feb 


Mar 


278 
292 


247 
262 


212 
248 


203 
231 


225 
254 


225 

250 


228 

247 


230 
247 


230 
254 


230 
257 


127,752 
10,896 


105.857 
9.825 


132,404 
11,907 


12.839 
1,177 


11.207 
902 


11,189 
713 


12.363 
851 


11J94 
323 


12.659 
776 


n.a. 
n,a. 



'Wool price delivered at U.S. mUls. clean basis. Graded Territory 64's (20.60-22.04 microns) staple 2 ?l" ar>d up. 'Wool price delivered at U,S. mills, 
clean basis. Australian 60/62 s, tVpe64A (24 micron^. Duty since 1982 has been 10.0 cents, n.a.- not available. 



May iv64 



31 



Dairy 



Annual 



1983 



1964 



19S1 



1982 



1983 



Mar 



Oct 



Nov 



0^ 



Jan 



Feb 



Mar 



MJIk prices, Minnesota-Wisconsin, 

3.5%fatt$/cwt)* .1 1Z57 1Z4S 1249 1Z53 12,52 1Z56 12.11 12.05 12.06 12.08 

PricBof 16% dairy ration ($/ton) ' 192 177 188 175 199 205 205 205 201 199 

Miilc^feed price ratio (lb.)' 1.43 1.54 1.45 1,55 1.39 1.36 1.35 1.34 1.34 1,33 

Wholmalt Pncat 

Butter, Grade A ChL(cT5./lb,J 148.0 147.7 147.3 147,2 147.6 147.2 143.1 140.4 141.2 14Z1 

Am. cheese. Wis. assembly pt.(cts./lb.) .. .. 139,4 138.3 138.3 138.0 140.6 140,7 136.7 135.8 135.5 135.9 

Nonfat dry mllic,tcts./Jb,)* 93.1 93.2 93.2 93.4 93.4 93.4 91.1 90.7 90.7 907 

USOA net r«movtl$ 

Totalmllkequlv, (mil. lb.)* : i , , 12.860,9 14,281.6 16,813.5 1,782.0 680.7 674.4 920.0 1,889.0 1.398.2 1,037.9 

Butter {mil. lb.) ,....,, 351.5 382.0 413.2 46.7 18.1 10.4 19.0 61.2 47.2 28.2 

Am. che«e (rnli. lb,l ' , , 563.0 642.5 832.8 82.3 30,6 46.0 52.9 62,5 4Z4 45.7 

Nonfat dry millc (mil. lb.) .^ . . . 851.3 948.1 1,061,0 106.0 62,4 62,0 63.2 76.2 64 65.1 

Milk 

Total mUk production (mlMb.) 133,013 135.802 139.968 12,049 11-430 11.000 11,395 11,490 10,905 11,741 

Milk per cow (Ib.^ i . . 12J77 12,309 12.597 1 ,C©6 1<D24 985 1,022 1,039 995 1,078 

Number of milk cow$ (thou), ,..,.... 10,923 11.033 11,120 11.090 11.159 11,170 11J46 11,064 10^58 10,890 
Stocks, beginning 

Total milk equiv. (mil, lb,)* 12,958 18,377 20,054 21.858 24^94 23,531 23.019 22.646 22,917 23,576 

CommerciAMmil. lb.) 5,752 5.398 4,603 5,144 5.156 5,280 5,109 5,234 5,216 5,303 

Government (mn, lb.) : . .% 7.207 12,980 15-451 16.714 19,138 18,251 17.911 17.412 17.700 18,7C0 

Imports, total equiv. (mil, Ib,)^ ... 2,329 2,477 2,616 213 236 265 368 247 150 n,a. 

CommerciaJ disappearance 

milkeqo*v. (mM. lb.) 120,531 122.443 122,779 10.233 10,662 10,569 10,519 9.664 9,381 n.a. 

8uttar 

Production (mil. ib.) 1,228.2 1,257.0 1,306.3 126.1 98.3 98.8 108.5 126,0 113.0 n.a. 

Stocks, beginning (mil, ib.) 304.6 429.2 466.8 522.0 552.3 523,9 506.7 499.4 510.6 532.5 

Commercial disappearance (mil. lb.) . ^ . , . , 869.2 897,3 888.8 80,1 74.8 91.8 87,4 61,9 59.3 n.a. 

American ch*m 

Production imiJ. lb,) Z64Z3 2,750.5 2,916,5 255.7 225.2 221.0 242.5 231.1 221.4 n.e. 

Stocks, beginning (mil. lb.) 591,5 889.1 981.4 1,036.4 1,207,3 1,194.3 1,183,7 1J61.5 1,165.2 1,187,2 

Commercial disappearance tmii. lb.) 2,147,9 2,165.0 2,07Z1 166.8 190.8 182,6 183.5 181.5 184.3 n,a. 

Other cheese 

Production (mil lb,) 1,635.3 1,789.4 1,857.1 161.2 166.9 166.8 177.1 156.3 147.7 n.a. 

Stocks, beginning (mil, lb.) 99.3 86.6 82 8 103,1 107,4 103.8 104,2 104.9 105.4 103.4 

Commercial disappearance imli. lb ) 1,876.6 2,044.6 2-099,6 186 2 194.2 191.6 216,1 176.1 165.1 n.a. 

Nonfvt dry milk 

Production (mil. lb.) 1,314.3 1,400.6 1,512.6 135,0 104.8 99.3 110.6 111.9 105,0 n.a. 

Stocks, beginning (mil. lb.) 586.8 889.7 1.282.0 1.318.3 1,419.1 1,405.1 1,373,0 1,394.9 1,413.3 1.404.3 

Commerdal disappearance (mil. lb.) 464,1 447.8 472.6 40.4 44.3 1Z4 36,4 44,4 44.4 n.a. 

Frozen dessert production (mil. 981.)' 1,167.7 K176.2 1,235.0 107.3 91.2 83,8 78 8 74.7 89.5 n.a. 

'Manufacturing grade milk. * Pounds Of 16% protein ration equal in value to 1 pound of milk. *Prfces paid f.o.b. Central States production area, high 
heat spray process, * Milk-equivalent. fat-soHds basis. * Ice cream, ice rn I Ik, and sherbet, n.a. = not avaifabJe, 



Agricultural Oultook 



Meat animals- 



Annual 



1933 



1984 



1961 



1982 



1d83 



Mar 



Oct 



Nov 



D«c 



Jan 



Fob 



Mar 



Cattle on feed (7-State9) 
Number onleed tthou. head)^ , . , 

Placed on feed (thou, head) 

Marketings Ithou. head) 

Other disappearance hhou. head). . 
Beef steer-corn price ratio* 

Omaha (bu.)' 

Hog-corn prtceratla Omaha lbu,l" 
Market prices |$ per i:wt.) 
Slaughter cattle: 

Choice steers. Omaha 

Utility cows* Omaha 

Choice veafers* S. St Paul 

Feeder cattle. 

Choice, <ansa5Cfty*600-7CK)lb,. 
Slaughter hog^: 

Barrows and gilts, 7-markets . . , 
Feeder pig^ 

S. Mo. 4a50 lb. (per head) . . . . 
Slaughter sheep and lambs: 

Lambs. Choice, San Angelo , . . , 

Ewes, Good, San Angelo 

Feeder lambs: 

Choice, San Angelo. 

Wholesale rr^eat prjces* Midwest 

Choice steer beef* 600-700 3b. . . 

Canner arxi Cutter cow beef. . . , 

Pork loins* B-14 lb.* 

Pork beNies* 12-14 lb 

Hams* skinrwd, 14-17 lb. 

Commercial slaughter (thou, head)* 
Cattle. 

Steers 

HeHers 

Cows 

Bulb and stags 

Calves 

Sheep and lambs 

Hogs 

Cominercial production (mil. lb.) 

Beef 

VeaJ 

Lamb and mutton 

Pork 



1981 19B2 1963 IV I H Ml IV I II 

Cattle on feed (13-States) 

Number on feed Ittiou. head) ^ 9*845 9.028 ia271 8*800 10,271 9*153 9*070 8*465 9.908 9,340 

Placed on feed (thou, head) 21*929 24*415 23,755 7,216 5*027 5,894 5*583 7,252 5,511 

MarkoTlngihhou. head) 21,219 21*799 22,528 5,374 5*694 5.527 5.891 5,418 * 5,752 

Other dbappearance (ttiou. head) .., 1,527 1*373 1,591 371 451 450 297 393 365 
Hogs and pigi (lO^Statas)* 

Inventory (thou, head)' 45,970 4Z440 43*430 41,670 42*440 41.840 45*250 46*880 43,430 39.540 

Qreedlng(thou. head^* 6.021 5.670 6,605 5,553 5.670 5*928 6*224 5,829 5,605 5,353 

Markethhou. head)' 39,949 36*770 37*825 36*117 36J70 35,912 39,026 40,051 37,825 34,187 

Farrowlngs (ttiou, head) 9*821 8,930 9,628 2,363 2.090 2,768 Z400 2,370 M,864 *2,476 

Pig crop (tfiou. head) 72,591 65,767 71^92 17,548 15*543 21,063 17,675 17,611 13.536 

*Qegmf>lng of period. 'Bushels of corn equal invatueto TOO pounds (ivewelght 'Beginning January 1984 prices are lor 14-17 Jbs, * Quarters are Dec. 

pneceding ysar-Feb. (I), Mar, -May (II). June^Aug. till)* and Sept. Nov, {IV). * intentions. *Cla3ses estimated, r - revised per annua! Livestock Slaughter. 



7*863 


7*201 


8,316 


7.604 


6*951 


7.683 


7*814 


8.006 


7,917 


7*515 


17,814 


20,261 


19,709 


1*404 


2*460 


1,711 


1*736 


1,566 


1.301 


1,764 


17*198 


18,007 


18*664 


1,603 


1*626 


1,459 


1.425 


1,569 


1,621 


1*594 


1*263 


1*139 


1,355 


137 


102 


121 


119 


86 


82 


117 


2Z2 


26.5 


20.6 


2Z7 


ia4 


18.3 


19.8 


21.6 


2Z1 


21.1 


15.5 


2Z9 


15.9 


18.1 


1Z9 


11,9 


145 


16.0 


15.3 


14.5 


63.84 


64.30 


6Z52 


64.03 


59,58 


59.41 


6Z85 


67.08 


67 07 


68.60 


41.93 


39.96 


39.35 


4Z36 


37.42 


34.14 


33,58 


33.26 


39.69 


44.01 


77.16 


77.70 


72,97 


77.50 


66.75 


67.50 


67.50 


64.94 


77.50 


77.50 


66.24 


64.82 


63.70 


69.19 


60.20 


61.00 


63.65 


65.06 


86.45 


67.42 


44.45 


55.44 


47.71 


50.94 


41.38 


38,79 


46.37 


49.91 


46.31 


46.83 


35l40 


51.14 


33.96 


52.36 


2Z27 


24.54 


27.65 


33.61 


4348 


50.12 


58.40 


56,44 


57.40 


6330 


54.44 


57.94 


80.50 


60.62 


58.75 


58,50 


26.15 


21.80 


16.85 


21.10 


13.13 


17.17 


18.33 


2aoo 


30.40 


22.88 


56.86 


52,97 


54.87 


63.90 


49.81 


57.69 


60.00 


59.50 


60.15 


60.00 


99. S4 


101.31 


97.83 


100.62 


91.24 


91.57 


99.82 


105.74 


102,86 


105.14 


84.06 


78.96 


78.48 


84.04 


71.54 


67.99 


70.41 


7063 


79.45 


83.62 


96.56 


111.51 


— 


— 


— 


— 


— 


104,36 


94 68 


88.75 


5229 


76.54 


60.58 


65.11 


49J0 


50.86 


54.59 


65.03 


54.68 


56.04 


77.58 


91.47 


75.60 


B1.39 


73.66 


77.26 


88.11 


70.44 


68.80 


78.00 


34,953 


35.843 


36,649 


2,980r 


3*278 


3-079 


3,161 


3,107 


2.971 


3,090 


1 7,508 


17*277 


17,486 


l,488r 


1,451 


1,377 


1*482 


1*465 


1,432 


1*514 


10*027 


10*394 


10,758 


876r 


990 


881 


852 


818 


826 


868 


6.643 


7,354 


7*597 


547r 


766r 


756 


772 


775 


659 


646 


775 


818 


808 


69 


71 


65 


55 


49 


54 


62 


2,798 


3*021 


3*076 


267r 


290 


294 


284 


277 


255 


285 


6,006 


6*449 


6.619 


634r 


601 


628 


551 


553 


561 


600 


91.575 


82*190 


87*584 


7,583r 


8,086 


8,436 


7*812 


7*188 


6,812 


7,802 


22,214 


22.366 


23,058 


1,892 


2,062 


1.935 


1.965 


1*913 


1,858 


1,937 


415 


423 


429 


37 


41 


39 


37 


39 


36 


40 


327 


356 


368 


36 


32 


29 


30 


31 


32 


35 


15.716 


14.121 


15*120 


L303 


1.388 


1,468 


1,350 


1,234 


1,165 


1,:^TR 




Annu«r 




1B82 




1983 




1984 





May 1984 
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Crops end Products 



Food grains . 



Marketing vur^ 



1980/81 1981/82 1982/83 Mar 



1983 



Oct 



Nov 



D«c 



Jan 



1984 



Feb 



Mar 



Wholeulfl prices 

Whsat Na 1 HRW. Kansas City ($/buJ' . 4.45 4.27 3.94 4.18 3.84 3.82 3.85 3.8l a?! 3.85 

Wheat DNS. MinneapoEis($/buj' 4.46 4.17 3.94 4.01 4.33 4.23 4.21 4.15 4.06 4.20 

Rk». S.W. La.iS/cwt)' .- 25.95 20.20 laOO 17.50 19.35 19.50 19.50 19.50 19.25 19.25 

Wheat 

Exports (mit. bu.} 1.5U 1,771 1.509 155 124 107 131 121 - n.a. 

Mill grind (mil, bu.) ^'.* 643 631 656 59 58 56 55 56 58 58 

Wheat flour production (mil. cwt.) 290 280 292 27 26 25 24 25 26 26 

Marketing v^^^ 1982 1983 

1980/61 1981/82 1982783 Apr-May Jitne^Sept Oct-Dec Jan-Mar Apr-Mav June-SSfM Oc^Dec 

Whaat 

Stocks, beginning imil. buJ . , . 902 989 1,164 1.557 1.164 2,987 2,521 1^77 1,541 2,966 

Domestic use 

Food (miLbu,) 610 602 616 89 206 162 151 97 210 161 

Faed and seed (miL bu. )*..,.,■,... : 166 264 318 24 238 14 53 12 316 118 

Exports (mil. bu.) 1.514 1,771 1,509 281 546 293 442 228 475 362 

^Beginning June 1 for wheai and August 1 for rice. 'Ordinary protein^ *Long-9raif>.i milled basis. *Feed use approximated by residuaL n.a. ^ not 
available. 



Feed grains 



Marketing year' 



1980/81 1981/82 1982/83 Mar 



1983 



Oct 



Nov 



Dec 



Jan 



1984 



Feb 



Mar 



Wholesale Prices 

Corn. Na 2 yellow. St, LouJs ($/bu,} 

Sorghum, No. 2 yellow, Kansas City ($/cwt.). 

Barley, feed, Minneepolii ($/bu.) 

Barley, malting, MInncaPolii ($/bu.) 

Exporti 

Corn (mil. bu,) 

Feed grains (mil. metric tons)* ,> . . 



3.35 
5.36 
Z60 
3.64 


Z61 
4.29 
Z21 
3.06 


Z98 
4.96 
1,76 
Z53 


Z99 
5.08 
1.73 
Z45 




3.50 
5.37 
Z60 
Z96 


3.53 
5,25 
Z53 

Z95 


3.45 
5.16 
Z39 
2.77 


3.41 
5.09 
2.55 
ZB5 


3.31 
5.03 
2,56 
2.76 


3,55 
5,40 
2.65 
Z91 


2.355 
69.4 


1.967 
58.4 


1.870 
54.0 


170 
4.9 




156 
4.7 


197 
5.7 


176 
5.3 


173 
5,3 


159 
4.8 


177 
5.4 


Marketing year* 


1982 






.1983 






1984 


1980/81 


1981/82 


1982/83 Ju 


ne-Sept 


Oct'Dec 


Jan-Mar 


Apr-May Jun«-Sept 


Oct-Dec 


Jan-Mar p 



Corn 

Stocks, beginning (mil. bu.) . . . , 1^16 

Domestic use: 

Feed (mil- bu.) , . , . ^v. t . 4,139 

Food, seed, ind. (mil. bu ) t r > — ^35 

Feed grains^ 

Stacks, beginning (mil. metric tons) 52.4 

DomeM>c use; 

Feed (mil. metric tons) = , 123.0 

Food, seed. ind. (mif. metric tons) 23.8 

' BeOinning October 1 for corn and sorghum: June 1 for oats and barley. " Aggregated data for corn, sorghum, oats, and barley. 



1.034 


Z1B2 


3.904 


2.182 


B,284 


6.247 


4,962 


3.140 


4,934 


4.276 
812 


4,635 
898 


857 
342 


1,542 
203 


1.360 
169 


B24 
153 


909 
373 


1.661 
220 


984 
1B3 


34.6 


68.4 


114.3 


82.4 


247.0 


185,7 


147,6 


10B.5 


155.6 


130.6 
25.8 


14Z8 
27.9 


26.3 
10.3 


48.1 
6.2 


41,1 
5,5 


247 

5.2 


30.4 

IVI 


49.7 
6.6 


29,9 

5,8 
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Agricultural Outlook 



Fats and oils . 



Marketing vear^ 



1983 



1981/82 1982/83 19a3/&4F Mar Oct 



Nov 



Dec 



1984 



Jan 



Feb 



SoYbeara 

Wholesale price. No. 1 velJow. 
Chicago ($/bLjJ' 

Crushings imil, bu.l ^ 

Exports (mil, bu,J 

Sovbaan oil 

Wholesaleprlce. crude. Decatur {cts./lbj . . * 

Production (miL ]b.) 

Domestic disappearance (mil. lb) 

ExPOftslmll. Jb.l 

Stocks. be^innir^O <mil. ib.l 

Soybean meal 

Wholesale price. 44% protem. Decatur ($/ton) 

Production (thoU* ton) 

Domestic disappearance tthoU- ton) .... 

Exports hhou. ton) 

Stocks, beginning hhou. ton) 

Margarine, wholesale price* Chicago (cts/lb.) 

* Beginning September 1 for soybeans; October 1 lor soymeal and oM. calendar year for margarine. '8eginnin3 April 1, 1982. prices based on 30-day 
deJivery, using upper end of the range, n.a. - no-E afvailable, F = Forecast. 



6,24 


6.11 


7.95 


5.98 


8.38 


8.15 


7.88 


7.53 


7.21 


7.80 


1.029.7 


U108.0 


97a0 


94.6 


96.4 


86.6 


89.5 


93.8 


79.2 


86.1 


929.1 


905.2 


74ao 


B4.4 


67.6 


69.2 


74.5 


8a4 


79.7 


n.a. 


19.0 


20.6 


32.5 


17.7 


3a7 


28.1 


27.3 


28.3 


27.2 


30.1 


10,979.4 


12,040.4 


10.699.0 


1,015.4 


1.081.0 


957.7 


991.0 


1.052.5 


896.9 


973 7 


9,536.3 


9,857.3 


9,500.0 


783.5 


833.3 


695.8 


636.8 


9ia9 


931.3 


n.a. 


2,076.3 


2,024.7 


1,650.0 


90.4 


55.1 


54.7 


95.5 


161.3 


289,9 


n.a. 


1.736.1 


1,102.5 


1.261.0 


1 .700.3 


1,260.9 


1,453.4 


1 .660.6 


1,9ia2 1.907.0 


1,582.8 


182.52 


187,19 


205.00 


177.30 


228.6 


224.7 


216.6 


201.9 


184.40 


196.40 


24,634.4 


26,713.8 


22,681.0 


2,258.7 


2.287.9 


2,049.1 


2.12Z6 


2.220.0 1.87Z2 


2.029.3 


17J14.4 


19,306,0 


17,300.0 


1,49a3 


1,749.2 


1.384.1 


1,533.7 


1,447.7 1.32a3 


n.a. 


6,907.5 


7.108.7 


5,600.0 


850.2 


593.5 


617.5 


664.7 


687.6 


578.0 


n.a. 


16Z7 


175.2 


474.0 


42Z8 


474.1 


419.3 


466.8 


391.0 


475,8 


446.7 


4L4 


46.3 


n.a. 


40.0 


55.7 


52.0 


4a3 


53.3 


5Z50 


53.25 



Cotton - 



Marketing ymr^ 



1983 



1984 



1980/81 1981/82 1982/83 Mar Od Nov Dec Jan Feb Mar 

U.S. price, SLM, 1-1/16 In. icts/lb.)V . . 83.0 60.5 83.1 66.05 72.0 73.4 73.0 70.6 71.4 74.89 

Northern Europe prices: 

Index (cti/1b.)* 93.3 73.8 76.7 78.89 88.1 89.1 89.4 87.6 B7.4 88.43 

U.S. M 1-3/32*' (cts./lb.)* n.a. 75.9 78.0 81.35 88.1 88.8 89.3 85.5 8S.4 88.20 

U.S. mill consumption Uhou. bales) . . . 5,870.5 5,263.8 5,512.8 576.3 481.4 468.1 490.4 488.2 464,8 568.8 

Exporti (thou, bales) 5,925.8 6,567.3 5,206.8 51Z6 274.0 462.2 663.2 695,9 758,5 

* Beginning August 1. ^Average spot market ^Liverpool Outlook "A*" index; average of five lowest priced of 10 selected growths. * Memphis territory 
growths, n.a. " not available. 



Fruit 



Annual 



1981 1982 1983 



Mar 



1983 



Oct 



Nov 



Dec 



Jan 



1984 



Feb 



Mar 



Producer price indexes 

Fresh fmlt (1967=100) 

Dried fh*lt (1967-100) 

Canned fruit and juice (1967-100). 

Frozen fruh«nd juice (1967-100) . 
F.O.b. pipping point pncM 

Apples. Yakkne Valley ($/ctn.)' .. 

Pears. Yakima Valley ($/box)' . . . 

Drangei, U.S. avg. (i/box)* 

Grapefrtjit. U.S. av9. ($/box)* . . . 



Stocks, ending 
Fresh apples Imll. ib.) .... 

Fresh pears (mil. !b.} 

Frozen fruit (mil. lb.) .... 
Frozen fruit jukes (mil, tti,) , 



226.7 
405.9 
273.8 

30Z8 


235l4 
409.7 
283.7 
306.5 


250.6 
409.3 
286.8 
300.9 


214.9 
410.4 
282.4 
300.1 


297.8 

404.2 
289.8 
302.4 


269.3 
404.3 
294.2 
303.0 


258.9 
405.2 
293.9 
301.8 


232.9 
404.2 
301.0 
308.2 


232.2 
404.6 
311.0 
339.9 


320.3 
405.5 
310.5 
341.9 


n.a. 

n.a. 

11.30 

laio 


n.a. 

n.a. 

14.10 

9.36 


n.a. 

n.a. 

14.40 

9.13 


*9.75 

12.50 

10.40 

8.74 


10.50 

1Z00 

8.96 

10L70 


10.38 

10.25 

1Z05 

7.74 


10.50 

10.33 

1Z55 

8.02 


10.75 
9.88 

12.90 
9.90 


M2.25 

6.58 

12.30 

9.70 


* 12.30 

6.56 

11.00 

9.96 


Year anrfi 


ng 




19S3 








1914 




1981 


1982 


1983 


Mar 


Dct 


Nov 


Dec 


Jan 


Feb 


Mar 


2.676.1 3,C»Z3 
207.9 180.9 
545.6 627.5 

1.127.2 1.157.6 


2,980.6 
250.6 
643.1 
93a 1 


1,321.6 

77.5 

430.3 

1,326.0 


3,949.2 
358.6 
694.3 
977.6 


3,773.5 
31Z2 
658.2 
886.9 


2.980.1 
250.6 
644.7 
924.9 


2,460.5 
211.7 
616.5 

1 ,0SS.2 


1,887.5 
17Z7 
534.5 

1.309.9 


U354.4 
122,2 

478.3 
1,386.6 



^ Red Delicious, Washington, extra . 
packed fresh. * Control atmosphere atOrage. n.a. - not available 



fancy, carton tray pack. 8ai13's. 'D*Anjou, Washington, standard box wrapped, U.S. No. 1, 90-l35*s. ^F.0.8, 
-aas. n n - nnt aveiiahjp 



•/mv pr'i 
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Vegetables . 



Annual 1983 1984 



776 


2.56 


B.37 


9,52 


8.60 


9J9 


9,23 


7,96 


6.29 


3.54 


7.29 


7,29 


7.25 


4.03 


4.27 


4,13 


8.69 


18.60 


6.39 


6.00 


5.14 


13.85 


15.25 


11,95 



IftBI 1982 1983 Mar Oct Nov Dec Jan Feb Mar 

VVholasale prices 

Potatoes, white. f,o.b. East ($/cwt) ^ ^ ■ 9.39 6.05 

Iceberg ietliiceiS/crtn.}* 5-27 5.92 

Tomatoes (S/crtn,)' 9.06 7.40 

Whole»le prica indix. 10 canned 

veg. (1967-100) 235 239 235 232 242 239 246 242 247 249 

Grower price indeK, fresh commercial 

veg. (1977-100) 135 120 137 140 134 131 144 168 178 149 

"Std. carton 24'sf,o.b. shipping point '5x6-6x6, f.o.b.Fla-Cal. 



Sugar 



Annual 1983 1984 



1981 1982 1983 Mar Oct Nov Dec Jan Feb Mar 

U.S. raw susar price, N.Y. tctf./lb.}^ . . . 19.73 19,92 22.04 21.86 21.94 21,83 21.47 21.61 21.90 22.00 

U.S* deliveries (thcKj, short tons)**. . . . 9.731 n.a. n.a. n.a, aa n,a. n,a. n.a. n.a, n.a. 

"Spot price reported by N.Y. Co-ffee end Sugar Exchange. Reporting resumed in mid-August 1979 after being suspended Ncwember 3i 1977. J^ew 
value. * Excludes HawaiL n.a. ^ not available. 



Tobacco. 



Annual 1983 1984 



1981 1982 1983 p Mar Oct Nov Dec Jan Feb Mar 

Priceait aucnom 

Flufrcured<m/lb.)" 166.4 178,6 177.9 - 174.0 153,0 _ , _ - 

Burley(ctt,/lbL)" 180.6 180.3 W9.5 - - 180.5 177.0 174.5 170.5 

Domestic comumptlon^ 

Cigarettes (bit.) ^ . 640.0 633.0 603,0 54.4 49.6 53.1 43,2 n.a. r>,a. n.a. 

Large cigars (mil.) . 3.893 3,607 3,565 294.6 324.1 324.4 280.5 n.a, n.a. n.a. 



Crop year July^Jun^for fJufrcu red,, October- September for buriev. ^Taxable renrfovals. n,a, « not available. 



Coffee 



Annual 1983 1984 



1381 1982 1963 p 



Composite green Price. N.Y. (ctsVlb.) . . . 12Z10 132.00 131.51 
Imports, green bean equivalent (mil. lb.)' . 2,248 2.352 2.255 

Annual 



Mar Oct 


Nov 


Dec 


Janp 


FebP 


Mar p 


126,47 139.50 


141.92 


145,09 


143.75 


145.02 


146.13 


203 236 


188 


173 


226 


180 


175 


1982 




1983 






1984 



1981 1982 1983 p July Sept Oct-Dec Jan-Mar Apr-June July-Sept Oct-Dec Jan-Mar p 

Roastingi (rntl. lb.)' 2.324 2.293 2.239 536 674 554 486 549 650 &40F 

* Green and processed coffee. * Instant soluble and roasted coffee, F = Forecast, p = preliminary. 



'^; Agricultural Outlook 



Siinniy and utilization: C'-^p'^ 



Supply and utilization: 


domestic measure^ 


















- 










-J? 


"^ 






Arsa 








Feed 


Other 






















ar>d 


domos^ 














Harves- 




Produc- 


Total 


re»jd 


tic 


Ex- 


Total 


Ending 


Farm 




Planted 
Mtl. 


ted 

acres 


Yield 
Bu/acre 


tion 


supply* 


ual 


us« 


ports 


use 


stocks 


price^ 










Mil. bu 








$/bu 


Wheat 

1979^80 . . . 


71.4 


625 


34.2 


2,134 


3,060 


86 


697 


1,375 


2,158 


902 


3 78 


1980/81 ^ ^ ^ 


80.6 


71.0 


33.4 


Z374 


3,279 


51 


725 


1,514 


2,290 


989 


3.91 


1981/82* . . 


88.9 


81.0 


34.5 


Z799 


3,791 


142 


714 


1,771 


2,627 


1,164 


3.65 


1982/83' . . 


87.4 


79.0 


35.6 


2,812 


3,984 


221 


713 


1,509 


2,443 


1,541 


3.55 


1983/84' . . 


76.8 


61.5 


39.4 


2,425 


3.969 


425 


730 


1,400 


2^80 


1,414 


3.45- 
3.55 




Mil. 


acres 


^b/acfe 






Mil. 


cwt (rough equiv. 








c/lb 


Ric6 
1979/80 - . 


Z89 


Z87 


4,599 


131.9 


163.6 


'6.1 


49,2 


8Z6 


137.9 


25.7 


10.50 


1980/81 . . . 


3.38 


3,31 


4,413 


146.2 


172 1 


'9.7 


54,5 


91.4 


155.6 


16.5 


12.80 


1981/82' . . 


3.83 


3.79 


4319 


182.7 


199.6 


!9.0 


59,6 


82.0 


150.6 


49.0 


9.05 


1982/83' . . 


3.29 


3.26 


4,708 


153.6 


203.3 


'8.9 


54.0 


68.9 


131.8 


71.5 


8.11 


1983/64' . . 


2.19 

W\\\. 


2.17 
acres 


4,598 
Bu/acre 


99.7 


171,9 


'7.0 


60.0 
Mil. bu 


62.0 


129.0 


42.9 


8.5a 
8.80 

S/bu 


Corn 

1979/80 . . . 


. . 81.4 


7Z4 


109.7 


7,939 


9.244 


4,519 


675 


2,433 


7,626 


1.618 


Z52 


1980/81 . . . 


, . 84.0 


73.0 


91.0 


6,645 


8,264 


4,139 


735 


2,355 


7230 


1,034 


3.11 


1981/82* . . 


84.2 


74,7 


109.8 


8,202 


9.237 


4,276 


812 


1,967 


7,055 


2,182 


2.50 


1982/83' . . 


. . 81.8 


73.0 


114.5 


8359 


10,642 


4,634 


898 


^'S^ 


7,402 


3,140 


2.68 


1983/84' , , 


60.2 
Mkl. 


51.5 
acres 


81.6 
Bu/acre 


4,204 


7,345 


3,975 


950 
Mil.bu 


1,900 


6,825 


520 


3.20^ 
3.30 

$/bu 


Sorghum 

1979/80 , . . 
























15.3 


12.9 


62.7 


809 


969 


484 


13 


32S 


822 


747 


234 


1980/81 . . . 


15.6 


12.5 


46.3 


579 


726 


301 


n 


305 


617 


109 


2.94 


1981/82' , . 


16 


13.7 


64.2 


879 


988 


431 


11 


249 


691 


297 


2.39 


1982/83' . . 


16.1 


14,2 


59.1 


841 


1.138 


515 


10. 


214 


739 


399 


2.52 


1983/84' . . 


11.8 
Mil. 


9.9 
acres 


48.8 
Bu/acre 


483 


862 


400 


10 
MiL bu 


225 


635 


247 


2.8a 
2.90 

$/bu 


Bariay 

1979/80 . . . 


8.1 


7.5 


50.9 


383 


623 


204 


172 


55 


431 


192 


2.29 


1980/81 . . . 


. . a3 


7.3 


tn 


361 


563 


174 


175 


77 


426 


137 


2,86 


1981/82' . . 


9:7 


9.2 


479 


626 


202 


174 


100 


476 


150 


2.45 


1982/83* . . 


9.6 


9.1 


57.3 


522 


683 


243 


170 


47 


460 


223 


2.23 


1983/84' . . 


10.6 


9.9 


52.4 


519 


749 


300 


175 


100 


575 


174 


2.4a 
2.50 


0«ti 

1979/80 . . . 


Mil 


acres 


Bu/acre 








Mil.bu 








$/bu 


14.0 


9.7 


54.4 


527 


808 


492 


76 


4 


572 


236 


1.36 


1980/81 . . . 


13,4 


8.7 


53.0 


458 


693 


432 


74 


13 


519 


177 


T.79 


1981/82' . . 


13.7 


9.4 


54.1 


509 


688 


453 


76 


8 


536 


152 


1.89 


1982/83* . . 


14.3 


10.6 


58.4 


621 


777 


459 


85 


3 


547 


230 


1.48 


1983/84' . . 


20.3 
Mil 


9.1 
acres 


52.5 
Bu/acre 


477 


735 


480 


30 
Mil.bu 


3 


563 


172 


1.6a 
1.70 

$/bu 


Soybeans 
























1979/80 . ^ 
1980/81 . . . 


71.6 


70.6 


32.1 


Z268 


2,442 


*85 


1,123 


875 


2.083 


359 


6.28 


. . 70,0 


67.9 


26 4 


1,792 


2.151 


*89 


1,020 


724 


1,833 


318 


7,57 


1981/82* . . 


67.8 


66.4 


30.1 


2,000 


2.318 


*93 


l;?gg 


929 


2,052 


266 


6.04 


1982/83' . . 


71.5 


69.8 


31.9 


2.229 


2,495 


*99 


905 


2,112 


383 


5.69 


1983/84' . . 


63.5 


62.2 


25.7 


1,595 


1,978 


*143 


970 


740 


1.853 


125 


7.75- 

n 4 rr 



8.15 



Soybean oil 

1979/80 . 
1980/81 . 
1981/82' 
1982/83' 
1983/64' 



Soybean meal 
1979/80 . . 
1980/81 . . 
1981/82' . 
1982/83' . 
1983/84* . 



12,105 
11,270 
10h979 
12,041 
10,699 



27.105 
24.312 
24,634 
26,714 
22,681 



12,881 
12480 
12,715 
13J44 
11,960 



27.372 
24,538 
24,797 
26,889 
23,155 



W\. tbs 



8,981 
9.113 
9,535 
9,858 
9^00 



Thou, tons 



19,214 
17,591 
17,714 
19,306 
17,300 



2,690 
1,631 
2,077 
2,025 
1,650 



7,932 
6,784 
6,908 
7,109 
5,600 



11,671 
10,744 
11,612 
1 1 ,883 
11,150 



27.146 
24,375 
24,622 
26,415 
22,900 



1,210 
1,736 
1,103 
1.261 
810 



226 

163 
175 
474 
255 



c/ib 



24.3 
22.7 
19.0 
20.6 
30.a 
35,0 

$/ton 



161.9 

218.2 

183 

187 

195-215 



See footnotes at end of tabte. 
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i^vuppi y anu u 


A 


rea 


Yield 


Produc- 
tion 


Total 
wppfv 


F^ed Other 
and dome$- 

r^sid- tic 
ual use 


Ex- 
ports 


Total 
ut« 


Ending 

stocks 


Farm 
price' 




Planted 


Harves- 
ted 


Cotton 

1979/80 . . . . 
1980/81 . . . . 
1981/82* - ^ ^ 
1982/83* . . . 
1983/84* . . ^ 


Mil. 

14.0 
14.5 
14.3 
11.3 

ao 


acres 

1Z8 

13.2 

13.8 

9.7 

7.3 


lb/acre 

547 

404 
543 

590 
506 


14.6 
11.1 
15.6 
120 
7.8 


18.6 
14.1 
18.3 
18.6 
15.7 


Mil. bates 

6.5 
5.9 
5.3 
5.5 
5.9 


9.2 

5.9 
6.6 
5.2 
6.9 


15.7 
11.8 
11.8 
10.7 
1Z8 


3.0 
2.7 
6.6 
7.9 
2.9 


c/lb 

;62.5 
*74.7 
^543 
'59.4 
'66.9 



Suppty and utili;ration-metric measure* 



Wheat 
1979/80 . 
1980/81 . 
1981/82* 
1982/83* 
1983/84* 



Rice 

1979/80 . 
1980/81 . 
1981/82* 
1982/83* 
1983/84* 



Corn 

1979/80 . 
1980/81 ^ 
1981/82* 
1982/83* 
1983/84* 

Feed Grain 
1979/80 . 
1980/81 . 
1981/82* 
1982/83* 
1983/84* 



Soybeans 
1979/80 . 
1980/81 . 
1981/82* 
1982/S3* 
1983/84* 

Soybean oil 

1979/80 . 
1980/81 . 
1981/82* 
1982/83' 
1983/84' 



Soybean meal 
1979/80 . . 
1980/01 . . 
1981/82' , 
1982/83* . 
1983/84* , 



MIL 


hectares 


Metric 
tons/ ha 






Mil. metric lor^s 








$/ metric 
ton 


2a9 

32.6 

36,0 
35.4 
31.1 


25.3 

2a7 

32.8 
32.0 
24.9 


Z30 
Z25 
Z32 

2.39 
Z65 


5a 1 

64.6 
76.2 
76,5 
66.0 


83.3 

S9,2 
103,2 
108,4 
108.0 


Z3 
1.4 
3.9 
6.0 
11.6 


19.0 
19.7 
19.4 
19.4 
19.9 


37.4 
41.2 
48.2 
41.1 
38.1 


58.7 
62.3 

71.5 
66.5 
69 5 


24.5 
26.9 
31.7 
41.9 
385 


139 
144 
134 
130 
127-130 










Mil 


metric tons (rough equiv.) 








1.2 
1.4 
1,5 
1.3 
0.9 


1.2 
1,3 
1.5 
1.3 
0,9 


5.16 
4.95 
5.40 
5.28 
5,15 


6.0 
6.6 

a3 

7.0 
4.5 


7.4 
7.8 
9.0 
9.2 
7,8 


'0.3 
'0.4 
'0.4 
'0.4 
'0.3 


Z2 
2.5 

2.7 
2.5 
27 


3.7 
4.2 
3.7 

3.1 
2.8 


6,2 
7.1 
6.8 
6.0 
5.9 


1.2 
0.7 
2.2 
3.2 
1.9 


231 
2R2 
200 
179 
187-194 












MiL metric tons 










32,9 
34.0 
34.1 
33,1 
24.4 


29.3 
29.5 
30.2 
29.5 
20.8 


6,88 
5.72 
6.90 
7.20 
5.13 


201.6 
16a8 
208.3 
212.3 
106.8 


234.8 
209.9 
234.6 
267.8 
186.6 


114.8 
105.1 

101.0 


17.1 
18.7 
20.6 
22.8 
241 


61.8 
59.tl 
50.0 
47.5 
48.3 


193.7 
183.6 
179.2 
188.0 
173.4 


41.1 
26,3 
55.4 
79.8 
13.2 


99 
122 

98 

106 

126-134 


48.1 
49.1 
50.0 
49.3 
41,6 


41.5 
41.1 
43.3 
43.3 
32.5 


5,74 
4.82 
5.74 
5.87 
4,22 


238.2 

loao 

24a5 
254.1 
137.3 


284.7 
250.7 
283.3 
37?.9 
235.9 


138.7 
123.0 
130.6 
142.7 
126.8 


22.3 
23.8 

t§ 

29.4 


71.3 
69.3 
58.5 
54.0 
56.2 


23Z3 
216.1 
214.9 
224.7 
21Z4 


5Z4 
34.6 
6a 4 
9a 1 
25.8 


- 


29.0 
2a3 
27.4 
2a9 
25.6 


28.6 
27.5 
26.9 
28.3 
25.2 


2,16 
1.78 
Z03 
Z15 
1.73 


54.4 
60.7 
43.4 


66.5 
58.5 
63.1 
67.9 
53.8 


;2.3 
*2.4 
*2.5 
*2.7 
*3.9 


30.6 

28:o 

30.2 
26.4 


23.8 

19.7 
25.3 
24.6 
20.1 


56.7 
49.9 
55.8 
57.5 
50.4 


I:? 

7.2 

10.4 

3.4 


231 

209 
285^300 


- 


- 


■r 


5.49 
5.11 
4.98 
5.46 
4.85 


5.84 

5.96 
5.43 


- 


4.07 
4.13 
4.33 
4.47 
4.31 


1.22 

ii 

.92 
.75 


5.27 
5.39 
5.06 


.55 
.79 
.50 
.57 
.37 


536 
500 
419 
454 
66^770 


- 


- 


- 


2Z36 
24.24 
20.58 


24.83 
22.26 
22.51 
24.39 
21.01 


- 


17.43 
15.96 
16.08 
17.52 
15^70 


7.20 

i:3i 


24.63 
22.11 
22.35 
23.96 
20.78 


.20 
.15 
.16 
.43 
.23 


201 
241 
201 
206 
215^235 

$/k9 


5.7 
5.9 

II 

3.2 


5.2 
5.4 
5.6 
3.9 

ao 


,61 
.45 
.61 

.66 
57 


3.19 
2.42 
3.41 
2.60 
1.69 


4 05 
3.07 
3.99 
4.05 
3.42 


— 


1:28 
1.28 


ZOO 
1.28 
1.43 
1.13 
1.49 


3.42 
2.56 
Z58 
2.33 
Z77 


,"65 

.59 

1.44 

1.73 

.63 


J 1.38 

*i;31 
M,47 



Cotton 

1979/80. . .^ . 

1980/81 

1981/82* .... 
1982/83' .... 
1983/84* .... 

•April 24. 1984 Suppiv and Demand Estimates. ' Marketing year bednnlr^g June 1 for wheats barley, arxd oats. August 1 for cotton and rice. September 
1 for sovbeani. arK) October 1 for com. lorghum. soymeal. and soyoii.'' Includes imports. * Season average.* IfKludss jeed, 'UpJand and extra long staple. 
Stock estimate; baaed on Census Bureau data which results in an unaccounted dlfferer>ce between suPPlv and use esilmatesand chanoes in ervdinn stocks, 
* Conversion factors: Hectare (hat) ■ 2.471 acres. 1 metric ton ■ 2204.622 pounds, 36.7437 bushels of wheat or soybeans. 39,367& bushels of corn or 
sorghum. 49.9296 bushels of barley, 6^.8944 bushels of oats. 22.046 cwt. of rice, and 4.59 48aPound bales of cotton. "'Statistical discrepancy. 



AgriculiuraJ Outlook 



General Economic Data 



Gross national product and related data 



AnnuaF 



1983 



1981 1982 19B3 I II li\ IV 

S BiL (Quarterly data seasonally adjusted at annual rates) 



1984 



2.954 } 



1.513.8 



Gross national product^ 

Personal consumption 

expeni:iiture$ .... 

Durable goods 

Nondurable QOOds ^ . . 

Clotfiing aod shoes . 

Food and beverages 

^rvicea 

Gross private domestic 

investment* 

Fixed investment, . . 
Nonresidential . , . 
Reiidantja! 

Change in builness inventories . 
Net exports of goods and services. 

Exports 

Imports 

Government purcha^s o1 

goods ar*d services ....... 

Federal 

State and local 



Grou national product. ....... 

Personal consumption 

expenditures 

Durable goods. ........... 

Nondurable goods 

Clothing and shoes 

Food mnd beverages ,,,... 
Services . ^ ..... ^ ^ ..... , 
Gros5 private domestfc Irwestment . 

Fixed investrrwnl 

Nonresidential ... ^ ..... . 

Resiciential ............ 

ChanSB in business inventories . . 
Ne: exports of goodsand services. . 

Exports 

ImpofH 

Government purchases of 
goods and services ......... 

FederaL -......*....... 

State and local 

New Plant and equipment 
axpendituret (SbiiJ 

Implicit price deflator for GNP 
(1972-100) 



Oisposable income ^SbiL) 

Obposabia income {1972 SbiL) 

Per capita disposable income {$1 

Per capita dtipoubla income 
(1972$) 4.587 

U.S. population, totai. incl. military 

abroad (mtL) 229.9 

Civilian population (rnlt.l 227.7 

See footnotes at end of next table. 



3,073.0 



3.3ia5 



3,171.5 



3.27Z0 



3.362.2 



3.436.2 



3,541.2 



B57.2 


1,991.9 


2.1580 


2,073.0 


2.147.0 


2.181.1 


2,230.9 


2.280.5 


236,1 


244.5 


279,4 


258.5 


277.7 


2828 


298.6 


310.3 


733.9 


751.0 


804.1 


777.1 


799.6 


814.8 


825.0 


644.4 


115.3 


119.0 


125.6 


120.0 


126.4 


125.1 


130,7 


134.0 


375.9 


396.9 


422.1 


411.7 


419.5 


426.4 


430.6 


440.8 


887.1 


986.4 


1,074.5 


1.037.4 


1.069.7 


1.083.5 


1.707.3 


1,125.8 


474.9 


414.5 


4719 


404,1 


450,1 


501.1 


532.5 


595.3 


466.5 


439.1 


478.4 


443.5 


464.6 


492.5 


51Z8 


533.1 


35Z2 


348.3 


348.4 


332.1 


336.3 


351.0 


374.0 


384.2 


104.3 


90.8 


130.0 


111.3 


128.4 


141.5 


138.8 


148.9 


ia5 


-24.5 


^6.4 


^39.4 


-14.5 


8.5 


19.6 


62 2 


26.3 


17.4 


^9.0 


17.0 


^8.5 


-18.3 


-26.1 


-45.2 


368.8 


347.6 


335.4 


326.9 


327.1 


341.1 


346.5 


357.7 


342.5 


330.2 


344.4 


309.9 


335.6 


350.4 


372.6 


402.9 


595.7 


649.2 


589.5 


677.4 


683.4 


698.3 


699.0 


710.6 


229.2 


258.7 


274.8 


273.5 


273.7 


278.1 


274.1 


275.0 


366,5 


390.5 


414.7 


404.0 


409.7 


420.2 


424.9 


435.6 



1972 $811. {Quarterly data seasonally adjusted at annuaJ rates) 
1.485.4 1,535.3 1.490.1 1.525.1 1,553.4 1,572.5 



4,567 



4,671 



4.599 



4.629 



4,690 



4.769 



j^04.3 



956 8 


970.2 


1,011.4 


9B6.7 


1,010.6 


1,016.0 


1.032.2 


1.046.8 


141.2 


139.8 


156.3 


145.8 


156.5 


157.9 


165.2 


171.9 


36Z5 


364.2 


376.1 


368,9 


374,7 


378.1 


38Z5 


388.0 


83.2 


S4.4 


87.3 


S4.7 


88,4 


86.1 


90.0 


92.7 


181.8 


184.0 


191.0 


188.2 


189.4 


193.1 


193.5 


i9ao 


453.1 


466.2 


479.0 


472.0 


479.4 


480.1 


484.4 


486,9 


227.6 


194.5 


219.0 


190.0 


210.2 


230.7 


245.2 


272,2 


219.1 


203.9 


221.1 


205.4 


215.6 


227.0 


236.5 


245.7 


174.4 


166.1 


168.4 


159.9 


163.0 


170.1 


180.7 


185.9 


44.7 


37.8 


52.7 


45.5 


52.6 


56.8 


55.8 


59.7 


8.5 


-9.4 


-2.1 


-15.4 


-5.4 


3.8 


87 


26.6 


43.0 


28.9 


11.8 


20.5 


12.3 


11.4 


2.8 


-6.5 


159.7 


147.3 


138.7 


137.3 


136.2 


140.7 


140.6 


143.9 


116,7 


118.4 


126.9 


116.8 


123,9 


129,2 


137.8 


150.4 


286.5 


29^8 


29a 1 


292.9 


292,1 


295.2 


292,3 


291.7 


110.4 


116.6 


117.8 


na4 


117.6 


118.9 


116.4 


114.4 


176.1 


175.2 


175.3 


174.5 


174.5 


176.3 


175.9 


177.3 


321.49 


316.43 


3OZ50 


293.03 


293.46 


304.70 


318.83 


332.66 


195.14 


206.88 


215.63 


212.83 


214.55 


216.44 


218.53 


220.73 


2.047.6 


2,176.5 


2.335.6 


2.255 9 


2.301.0 


2.361.7 


2,423.9 


2,503.3 


1,054.7 


1,060.2 


1,094.6 


1,073.8 


1.083.0 


1.100.1 


1.121.5 


1.149.1 


8.906 


9,377 


9.969 


9.661 


9.B34 


10,069 


10,308 


10.625 



4.877 



23Z1 


234.2 


233.5 


234.0 


234.6 


235.2 


235.6 


229.9 


232.0 


231.3 


231.8 


232.4 


233.0 


233.4 



Vry i'?*4 
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Selected monthly indicators. 



Annual 



1983 



19S4 



Induttrial production, total' (196>100) . 
Manutacturtrtg M967-100} 

Durable 11967-lOOj 

NondufaUeM967-100) 

Leading ■conomklndicatort'* 11967-100) 

Emplovmflnt* (mil. person*) 

Unemployment rate' (%} 

Psrio rial Income' (S bil. annual rate) ^ . ^ . 
Hourly earning) In manuf»ctuHn9^ ' ($) ^ . 
Money >tock-MI (daily avg.) ($bii.^* .... 
Money stock-M2 (daJiy avg.) (Sblj)' .... 
Thr«»-n>onth Traiwrv btM rate' (%).... 
Aaa corp^rata bond yield (Moody't}^ ^ (%) 
Interest rate on new home mortgagttt* * {%} 
Moucing itartiH prraate llndn farm) (thou.). 
Auto Bles at retail, total' (mil.) .... 

Busmen ulei. total' (S bitJ 

Businen Inventortei, total' (S bll.) ^ . . 

Sales of all retail rtoret {% bU.)* 

Durabiegoods stores IS bil.) 

Nortdurabie goods storei IS biC.) . . . 

Food stores 1$bll.) 

Eating artd drinking places ($ bll.} . 

Apparel artd accessory stores ($ bil.) 



1981 



1982 1983 p 



Mar 



Oct 



Nov 



Dec 



Jen 



Feb 



Mar p 



Monthly data seasonally adjusted except as noted 



151.0 


138.6 


147.6 


1400 


155.0 


155.3 


156.2 


158.4 


160.0 


160.7 


150.4 


137.6 


148.2 


140.4 


156.2 


156.4 


156.8 


159.3 


161.4 


1621 


140.5 


124,7 


134.5 


126.3 


1428 


143.6 


145.0 


148.2 


150.7 


151.5 


164.8 


156,2 


I6ai 


160.7 


175.6 


174.8 


173.9 


175 3 


177.0 


177.3 


140.9 


136.8 


156.1 


165.5 


1628 


162.9 


164.0 


165.1 


167.1 


165.5 


100.4 


99.5 


100.8 


99.3 


1020 


1026 


102.9 


103.2 


103.9 


104.1 


7.5 


9.5 


9.5 


10.3 


8.7 


8.4 


8.2 


8.0 


7.8 


7.8 


2,435.0 


2,578.6 


2,742.1 


2,670.1 2,812.5 


2,833.5 


2.859.6 


2.906*7 2926.7 


2.940.5 


7.99 


8.50 


8.84 


8.74 


8.92 


8,99 


9.06 


9.09 


9.06 


9.11 


* 440.6 


* 478.2 


' 525.3 


496,4 


521.6 


523.0 


te5.3 


530.0 


5329 


635.3 


1.794.9 


* 1,959.5 


'2J96 ) 


2*067.4 2J67.2 


2J821 


2196.1 


2,2062 2^1.8 


2^28,4 


14.029 


10.686 


8.63 


8.30 


8.71 


a7i 


8.96 


8.93 


9.03 


9.44 


14.17 


13.79 


12,04 


11.73 


1225 


12.41 


1257 


1220 


1206 


1257 


74.70 


15.14 


1Z57 


13.41 


1225 


12.34 


1242 


12.29 


12.23 


1202 


1,084 


1,062 


U703 


1.592 


1,672 


1,730 


1.694 


1.980 


2.231 


1,638 


8.5 


8.0 


9.2 


8.4 


9.8 


9.5 


ia6 


11.2 


10.6 


10.0 


355.8 


343.5 


367.6 


348.2 


3825 


386.5 


395.7 


401.6 


3g9.6p 


— 


523.9 


505.8 


514.7 


499.4 


509.2 


511,5 


514.3 


518.1 


527.4p 


— 


87.0 


89.5 


97.8 


93.8 


100.9 


101.9 


1024 


106.6 


105,70 


103.4 


26.3 


27.0 


32.1 


30.0 


33.9 


34.6 


35.5 


37.1 


37. Op 


35.3 


60.7 


6Z5 


65.7 


63.8 


67.0 


67.3 


B6.9 


69.5 


68.8P 


68.2 


19.9 


20.8 


21.6 


21.2 


220 


22.0 


21,8 


225 


22. 3P 


22.3 


8.2 


8.6 


9.6 


9.4 


9.9 


10.0 


9.7 


10.3 


10.4P 


10.0 


4.2 


4.3 


4.5 


4.3 


4.6 


4.7 


4.7 


4.7 


4.7p 


4.7 



' Department of Commerce. "Bc>ard of Governors of the Federal Reserve System. ^ComPostte Jridejt of 12 leading indicators. * 
Bureau oi Labor Stat^st*cs. 'Not seasonally adjusted. * December of the year listed. ^Moody's investors Service. * Federal Home L 
justed for seasonal variations, holidays, and trading day differences, p = pretimhary. 



Department of Labor. 
Home Loan Bank Board. *Ad- 



U.S. Agricuftural Trade 



Prices of principal U*S. agricultural trade products. 



1931 



Annual 



1982 



1983 



Mar 



1983 



Oct 



Nov 



Dec 



Jan 



1984 



Feb 



Mar p 



EKport commoditiet 

Wheat*f.o.b. vesseL Gulf pons ($/bu.) 4.80 

CornM.O.b. vesseL Gulf ports ($/bu.) 3.40 

Gram lorghum. f.o.b. vessel GuK pons (S/bu.). . 3.28 

Soybeans, f.o.btvesssL Guff ports ($/bu.) 7.40 

Soybean oil. Decatur <ct»,/Jb.) 21.07 

Soybean meal, Decatur ($/ton) 218,65 

Conon, lOnnaritetsvg. vot (cti/lb.) 71.93 

Tobacco, avfl-prica of auction <cts./lb.) 156.48 

R ice, f.o.b. mill, Houston {$/cwt.) 25.63 

inedible tallow, Chicago (cts,/lb.) 15,27 

Import commoditiai 

Coffee* N,Y. Spot {$/lb.) 1.27 

Sugar* N.Y. spot (cts./lb.) 19.73 

Rubber. N.Y. spot (cts./lb.J . , 56.79 

Cocoa beans. N.Y. ($/lb.) .90 

Bananas, f.O.b. Port of entry {S/40-lb. box) .... 7.28 

p ■ Preliminary, n.a, « not available. 



4.38 


4.30 


4.55 


4.19 


4.16 


4.17 


4.17 


4.10 


4.22 


280 


3.49 


3.16 


3.79 


3.7B 


3.67 


3.67 


3.50 


3.78 


281 


3.34 


3.ia 


3.41 


3.46 


a33 


3.30 


3.22 


3.40 


6.36 


7.31 


6.20 


8.72 


8.63 


8.26 


794 


7.64 


826 


18.33 


23.51 


17.72 


30.49 


27.89 


27.37 


28.26 


27.23 


30,11 


179.70 


20a91 


1 78.67 


227.52 


225.07 


218.01 


201.23 


1B5.56 


196.06 


60.10 


6a68 


66.05 


7201 


73.41 


73.04 


70.55 


71.39 


74.89 


17220 


173.96 


174.46 


1 74.92 


169.97 


168.48 


168.94 


167.58 


166.52 


18.89 


19.39 


19.00 


20.00 


20.00 


20.00 


20.25 


20.25 


20.25 


12B5 


13.41 


1260 


14.16 


14.75 


15.13 


16.00 


16.00 


16.76 


1.41 


1.33 


1.28 


1.41 


1.46 


1.52 


1.50 


1.51 


1.51 


19.86 


2204 


21.87 


21.94 


21.83 


21.47 


21.61 


21.90 


22.00 


45.48 


56.19 


56.14 


59.92 


58.53 


58.08 


57.64 


58.19 


57.77 


.75 


.92 


.BO 


.91 


.97 


1.12 


1.15 


1.11 


1.13 


6.80 


7.93 


7.38 


7.47 


6.21 


n.a. 


6.20 


7.56 


751 
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U.S. agricultural exports by regions. 



Region and cquntry^ 



Ja n u ary- Decam ber 



1982 



1983 



December 



1982 



1983 



Change from year earlier 



Ja n u a ry- Dece mbe r 



December 



SMIL 



percent 



VUestern Europe 

European Community . 

Belgiu m- Luxembourg 

France 

Germany, Fed. Rep. 

Italy 

Netherlands 

United Kingdom . . 
Othef Western Europe 

Spain 

Portugal 



Eastern Europe , 
German Oem. 
Poland .... 
Romania, . . 



Rep. 



USSR. 



West Asia (Mideast). . , 

Iran , . . 

Iraq. . » . , 

Israel 

Sai>dj Arabia 

South Asta 

inbla 

East and Southeast Asia 

China 

TDJwan. . . 

Japan. . . . 

Korea, Rep. 



Africa 

North Africa 

Algeria. . . 

Egypt - - , 

Morocco ' . 
Other Atrica, 

Nigeria. , . 



Latm America and Caribbean 

Brazil 

Caribbean Islands 

MeKko, , 
Venezuela 



Canada .... 
Oceania. . . 

Total' . . 

* Totals may not add due to rounding. 



11.463 
8.397 

906 

625 
1.448 

989 
3.085 

915 
3.066 
1.681 

578 

847 
210 
182 
139' 

1,871 

13.674 

1.427 

30 

132 

353 

500 

800 

350 

11,447 

1.505 

1J55 

5.555 

1,581 

2^238 
1.224 
167 
803 
161 
1.014 
489 

4.438 
526 

785 

1.156 

671 

1,820 

272 

36,623 



9,999 
7,374 

834 

485 
1,529 

731 
2.576 

824 
2,626 
1,207 

660 

839 
131 
205 
118 

1,473 

14,059 
1,534 

1 

342 

306 

446 

1,032 

699 

11,492 

544 

1.30S 

6,251 

1,840 

2,458 

1,509 
211 
970 
208 
949 
334 

5,211 
479 
768 

1,942 
665 

1.844 

216 

36,098 



947 
705 

86 

50 
123 

64 
274 

73 
242 
127 

49 

m 

10 

36 

6 

m 

1,150 

108 



10 

36 

32 

97 

67 

945 

62 

136 

498 

T31 

133 
67 
9 
35 
22 
66 
37 

365 
19 
75 

122 

58 

138 
22 

2,888 



956' 
645 

86 

54 
150 

63 
183 

80 
311 
178 

44 

g1 
13 

26 
7 

253 

1,408 

127 



19 

31 

38 

82 

65 

1,199 

95 

186 

600 

189 

207 

76 

16 

48 

2 

131 
50 

439 
63 
65 

130 
76 

138 

17 

3,499 



^13 
-12 

-8 

-22 

6 

26 
-16 
-10 

14 
-28 

14 

-1 
^38 

13 
-15 

^1 

-3 
7 

■97 

159 
13 

-11 
29 

100 


■64 
13 
13 
16 

10 
23 
26 
21 
29 
-6 
32 

17 
9 
2 

m 
-1 

1 

-21 

-1 



1 

-9 



8 

22 

-2 

-33 

10 

29 

40 

^10 

42 
30 
-28 
-17 

224 

22 
18 

90 
14 
19 
-15 
-3 
27 
53 
37 
20 
44 

56 
13 
78 
37 
9 
98 
35 

20 
232 

-13 

7 

31 

. 1 

-23 
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U.S. agricultural imports 



January -December 



Dflc^mber 



Cattla* horsfts. swmie" liva 

Beef & weal, fre^i or lrai«n tfnt) . 

Pofk, fre^i or froitn (ml) 

Cheese and caicin , , 

feathers and down, cruda {mt) . . 
Fruiti, nuU. and preparations . . . 
BanAHAi and plantains (mt) . . ^ 
Vegetables and prepiirfltions (mt) . 
Sugar arMJ ralflted productl. . , . . 

Sugar, caoe or beei (mt) 

CoUee. tM. cocoa. >Ptces, ate. (mtJ 
Coffee, green or processed tmtl 
Cocoa beani and products (mt) . 

Tea (mil 

Spices (mtt 

Feeda and f oddert - ^ 

Protein meal (mt) 

Beverages excl. distilled alcohol (hi) 
Tobacco, unmanufactured (mtl . 

Furvklna 

Sesanwseed (ml) , . . . > « ■ - 
Wool, unmanufactured (mt) , , ^ 
Cotton, unmanufactured (mt) , . 
Vegetablaolll {ml) ....... ^ 

Rubber and aflied 9ums (mt) . . 
Seeds, nursery stock, cut flowera 
Other 



Total . 



1932 


1933 


1932 


1983 


1982 


1983 


1987 


1983 


Thou. 


untts 


$ Thou. 


Thou. 


unit$ 


SThou. 






468,426 


529.444 


^ 


_ 


60*394 


69,227 


607 


566 


1.206,704 


1,160.670 


27 


21 


56,112 


42,347 


126 


122 


241.809 


198.930 


9 


9 


16*971 


13,307 







596*525 


571,486 


— 


— 


74.304 


66.496 


5 


8 


52.567 


74*931 


1 


1 


5,186 


5.146 






1, 789^07 


1 ,863.995 


— 


- 


138.265 


146,862 


2,681 


2.546 


589.971 


600,303 


169 


213 


37.619 


53,542 


1.612 


1,780 


1.127.414 


1*164.511 


105 


152 


77*749 


86,545 


_ 


_ 


1,002.134 


1,303,877 


— 


— 


62.823 


110.326 


2.373 


2.644 


797.972 


1 .025,569 


120 


229 


47,438 


87.863 


1,622 


1.643 


3.929,043 


3,939.610 


137 


123 


339.694 


314.691 


K079 


1.022 


2,903J16 


2.771.052 


98 


78 


263,067 


220,574 


367 


447 


705.668 


840.633 


30 


28 


53,477 


62,656 


83 


77 


129,206 


131,552 


6 


7 


9,466 


12,599 


93 


97 


191.054 


196,373 


9 


10 


13.684 


18.862 




_ 


108,397 


134,669 


— 


— 


8.922 


13.198 


66 


102 


10,708 


17.502 


7 


14 


1,107 


2.456 


11,273 


12.279 


1 .235*849 


1,359.314 


984 


1,067 


119*027 


132,639 


184 


239 


503.737 


743.625 


5 


11 


1 5,008 


31.391 


_ 




126.762 


126.259 


— 


— 


6.440 


3.737 


33 


43 


32.454 


39,963 


3 


4 


3.062 


3.305 


37 


46 


133.632 


150,010 


2J89 


5 


8.213 


18,927 


13 


16 


14.855 


8,809 


1 


1 


212 


588 


705 


819 


395.055 


474.826 


51 


77 


26,499 


56.094 


641 


6S4 


535,318 


654,599 


57 


56 


46.189 


57.697 






284.993 


326,795 


_ 


— 


25,192 


22,933 


- 


- 


1.600.052 


1.794,419 


- 


- 


1 35.243 


141.422 




_ 


1.5.385.31 3 


16^20,642 


— 


— 


i;Z25,505 


1 .334^78 



Trade balance 



Ja n u ary- D ece mba r 



1982 



1983 



$Mi1. 



1982 



December 



1983 



^Xi^ultural 36.623 36*098 2.888 

NSiial /:. . 170.535 159.872 13.402 

Totat^ ^. . . :^ w . 207.168 195.970 16.290 

'T^."^^!*.*. . 15385 16.621 1.226 

Agricultural ^ , ^ i o*.^o ^\Z ,r^ -,-, o-n 

Nonagricultural 226.955 240.189 7-371 

Tout' . , - -.- ....... 242.340 256*810 18.597 

Trade balance: _^ ^^^ , ^„- 

Agricultorat , ^-^ 21.238 1^477 1.662 

Nonagrlcultural ..,,...... -56420 80.317 -3,969 

To^l -35.182 -60.840 -2.307 

' Domestic e^cPorts tncJuding Department of Defense shipments (F.A.S. valued =" Imports/or consumption (customs value). 



3,499 
13^08 
17,107 



1.335 
20.167 
21,502 



2.164 
-6,559 
-4.395 
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U.S. agricultural exports. 



•is n uary- 8ce mb«r 



Oeoembar 



Cattte^ horses, and swm«^ L|V9 .... 
Meau and preps,, fresh, frozen fmt) 
Dairy prod., milk, butter, & chwso. 
Poultry and poultry prod., mxcl live 

Lard and tallow Imt) . * 

Cattle hides, whole (no.) ...,,.. 

MM pelU^noJ 

Grair» axel, (TijsCh products , ,, 

Wheat and wheat floor (mt) . 

Rlce(rm) 

feed grains, exd. prod. Imtl 

Othef, . , 

Fruits^ nuti, and preparations . 
vegetables and preparations, . 
Feeds and fodders . 

Soybean meal (mtl 
Oilseed! Imt) . , . . . 

SoytMans (n>t}. . , . 
Vogetabia oils (mt) . , 
Tobacco, unmanufactured 
Cotton, excl. linteri Imt), 

Seeds (ml) 

Sugar and related products. 
Essential oils (mt). . . 
Other 



(mt) 



Total . 



7982 


1983 


1982 


1983 


1982 


1983 


1982 


1983 


Thou. 


ur>its 


$ThOu. 


Thou. 


units 


$ ThOu. 


_ 


^ 


220,959 


272,521 


_ 





23,424 


21,385 


401 


392 


896,133 


344,438 


32 


31 


73,211 


62,153 


— 


- 


221,037 


253,643 


— 


™ 


15,307 


20,861 


- 


— 


427^79 


337,794 


— 


— 


30,759 


27,298 


1,384 


1,355 


604*012 


557,194 


142 


130 


57,911 


57,523 


23 


21 


694.289 


728,407 


2 


2 


63,675 


73,200 


2,242 


2,326 


64,575 


58,854 


183 


123 


4,676 


2,877 


- 


- 


16,401,222 


17,078,420 


— 


— 


1,195,511 


1 £39,095 


41 ,559 


40,162 


6,869,267 


6,50&,629 


2,428 


3,532 


389,820 


577,391 


2,574 


2,416 


997,316 


925,623 


142 


169 


59,075 


68,315 


56,202 


54,365 


6,444,475 


7,266,003 


5J86 


5.279 


559,582 


771,557 


— 


— 


103,118 


98,187 


— 


-^ 


3*193 


12,563 


- 


- 


1,874,551 


1,812,075 


— 


— 


144,146 


144,871 


— 


— 


812,505 


639,716 


— 


— 


58,177 


60,220 


- 


- 


1,987,046 


2,282,978 


— 


— 


183,841 


209,269 


6.221 


6,4S8 


1,411,436 


1 ,527,074 


599 


603 


132,129 


151,143 


27,108 


23,634 


6,741,535 


6,260,355 


2,757 


2,113 


627,067 


646,727 


25,475 


22.704 


6,217,747 


5,913,386 


2,452 


2,027 


554,063 


611,760 


1,630 


1,469 


952,417 


867,981 


113 


103 


62,090 


77,341 


259 


238 


1,546,541 


1,461,668 


23 


28 


144,209 


172,376 


1,392 


1,201 


1 ,955,270 


1,817,087 


86 


144 


126,324 


232,448 


248 


269 


309,181 


335,868 


29 


26 


40,340 


35,665 


- 


- 


107,795 


123,297 


— 


— 


17,369 


12,047 


9 


10 


86,899 


93,077 


1 


1 


6,858 


8,609 


— 


- 


2,704.397 


2,535,744 


- 


- 


196,463 


204,524 


— 


— 


36,622,597 


36,098,139 


^ 


— 


2,887,517 


3,499,220 



Indexes of nominal and real trade-weighted dollar exchange rates 

1983 



Apr 



May 



June 



July 



Aug 













1984 




Sept 


Oct 


Nov 


Dec 


Jan 


Feb 


Mar 


Apri) 1971^100 












403.2 
96.5 


429.8 
94.9 


454.4 
96.1 


478,4 
*97,1 


505.7 
*98.1 


538.8 
*96.7 


580,5 
•95.0 


149.3 
91,9 


148.8 
89.9 


152,3 
91,7 


155.3 
*93,2 


157.5 
•94.5 


155 J 
•9Z3 


152.9 
•89,7 


1,55a3 
102.5 


1,713.1 
101,3 


1 ,843.4 
101.7 


1 ,972.7 
*101.6 


2.126.0 
*1021 


2,332.2 
*102.0 


2,588.5 
*101.2 


400.4 
95.5 


424,5 
93.7 


448.3 

95.3 


471.1 
*96.4 


497.1 
*97.6 


526.2 
*95.6 


563.3 
*93.2 


159,9 
91,7 


163.4 
91,8 


180.2 
94,3 


181.4 
*94.6 


182.5 
•94.6 


181.4 
*94.2 


179.6 
*92.9 



Total agricuJtur» 
Nominal* . , , 304.6 318.0 329.2 354.4 384.1 
ReaJ^ 91.2 91.4 930 94.9 97.2 

Soybeans 

Nominal .... 141.0 140,9 143.7 145.8 149,1 
Real 85.4 85,9 88.2 90.2 92.2 

Wheat 
Nominal . - . 1,003.2 1,085.0 1,157.7 1,290.1 1.443.6 
Real 96.9 97.3 98.2 100,0 103.6 

Corn 

Nominal .... 308.8 320.9 333.0 354.5 38Z1 
Real 89.0 89.2 91.4 94.0 95.9 

Cotton 

Nominal . . , , 155.5 155.7 155,9 157.0 158,9 
Real 89.0 88.9 89.9 90,9 91.9 

* Nominal values are percentage changes in currency units per dollar, weighted by proportion of agricultural exports from the United States, An 
Increase Indicates that the dollar has appreciated. ' Real va^ues are computed In the same way as the nominal series, adjusted for CPI changes in the 
countries involved. 

*Prelimfnarv; assunr^es the same rate of CPI Increase/decrease as the previous month. 
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World Agricultural Production 



World supply and utilization of major crops = 

1977/78 1978/79 



1979/80 



'1980/81 



1981/82 



1982/83 F 



Wheat 

Area thectareJ * * . . 

Production tmetric ton) . . . 
Exports (metric tool* * * . > 
ConsumptionriiT>etrlc ton)* * 
Ending stocks (metric ton)' . 

Coar^ graini 

Area (h»ctare) 

Production (metric ton) . . . 
Exports (metric tonl^ . , . . 
Consumption (metric ton)' . 
Encilng stocks (metric ton)* . 

Rice, milled 

Area (hectare), . . * 

Production (n'^etrfc ton) . . . 
Exports (metric ton)* . . , , 
Consumption (metric ton)' . 
Ending stocks (niethc ton)' . 



227.1 
384. 1 

72.8 
399.3 

B4.3 



345.1 
700.6 

84.0 
69Z0 

85.9 



143,2 

249.0 

95 

244,0 

22.8 







MIL units 


228.9 


227.6 


236.6 


446.8 


422.8 


4424 


720 


86.0 


94.1 


430.2 


443.5 


44Z6 


100.9 


80.4 


80.9 


3428 


341.1 


342.3 


763.6 


741.5 


730.5 


90.2 


98.8 


108.8 


748.1 


740,3 


739.8 


91.2 


91.6 


837 


144.1 


143.1 


144.5 


260.7 


253.9 


271.0 


11.6 


12.7 


13.0 


255.8 


257.8 


272.2 


27.7 


23 4 


22.1 



239.7 


239.3 


450.0 


480.4 


101.3 


98.3 


445.5 


469.2 


85.4 


96 7 


348.4 


33/.7 


770.6 


782.9 


985 


91.4 


741.6 


757.5 


112.8 


138.1 


145.3 


140.8 


280.6 


285.8 


11.8 


11.9 


281.5 


290.3 


21.2 


16.7 



1983/84 F 



228.1 

487.9 
100.9 
482.3 
102 2 



335.4 
685.5 

92.7 
762.4 

61.2 



144.3 
298.6 

11.7 
298.9 

16,4 



rL(h^tare) 715.8 716.8 711.8 723.4 733.4 717.8 707.6 

?;^uctTon^(^^^^^^ 1.333.8 1,461.1 1.418.2 1M3.9 1,501.2 1,549.1 1.472.0 

Exports (metric ton)* 166,2 173.8 1^7.5 215.9 211.6 201,6 205.3 

Consumption (metrfcton)' 1.335.3 1.434.1 1.441.9 1.454.6 1,468,6 1.517.0 1.543.6 

End[ng^ocks (metric ton)^ 193.1 219.8 195^4 186.7 219.4 251.5 179.8 

Oilseed* and rneals** „q 

Production (metric ton) 78.4 82.1 89.8 87.5 9Z5 98.4 87.8 

Tr^e (metric ton! ,. . 38.8 40.6 51.8 48.5 54.1 54.0 50.2 

Fats and pJls^ ^^ ^ ^^ ^ _„ ^ tt a 

Production (metric ton) 46.3 48.5 52.0 52.4 54.2 58.2 55.9 

Trade tmrtric ton) 18.3 19,3 20.7 19.6 21.2 21.3 20.1 

^A^lLVectar.) ^ 3Z8 3Z4 3Z2 32.4 33.2 32.3 31.7 

Production (bale) 64.1 50.0 65.5 66.3 70.8 67.5 67.4 

Exports (bale) 19.1 19.8 22.7 W.7 20.2 18.5 18.8 

Consumption (bate) 60.0 6Z4 65.3 98.8 6S.5 67.6 69.2 

Ending »«k« (bale) 25.0 2Z1 2a0 24.1 2^7 29.0 27.1 

F = ForeMSt. ' Excludes lmr»-EC trade. 'Where stocks data not available (excluding USSR), consumption Include* «oek changes. »Stock« daw are 
based on differing marketing vears and do not represent levels at a given date. Data not available for all countries; includes estimated diange in USSR 
grain stocks but not absolute level. ' Soybean meat equivalent 'Cale^ar year data. 1977 data correspond with 1976/77, mc. Excludes nrfflower. sesame. 
and castor oil. 
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